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A.  E.  AMES  a  CO. 

LIMITED 

Business  Established  1889 

MONTREAL 

Winnipeg  Vwimwvw 

Vhtona  N.w  Ywti 

lMid.n,  big. 


At  the  Lookout 


BUSINESS  SEEKS 
IMPLICATIONS  OF 
TRUMAN  SPEECH 


Mercury  Mills  Limited 

Redeeming  Bond  Issue 


Mercury  Mills,  Limited,  Hamil¬ 
ton,  advises  holders  of  first  mort¬ 
gage  3V2  per  cent  serial  bonds, 
series  “A”  and  holders  of  first 
mortgage  15-year  4  per  cent  sink¬ 
ing  fund  bonds,  series  “A”  that 
it  is  calling  for  redemption  on 
April  15,  1948,  all  of  the  above 
outstanding  bonds.  The  3*,^s  will 
be  redeemed  at  principal  plus  1 

-  I  per  cent  premium  together  with 

Effort  to  Put  Brakes  on  Soviet  i  interest;  and  the  4s  at 

'  principal  plus  premium  of  3  per 
cent  and  accrued  interest. 


SHAWINIGAN  HAS 
GREAT  PLANS  IN 
CENTENNIAL  YEAR 


Invasion  May  Mean  “Hot- 
ting-Up”  of  Cold  War 


At  .50th  Annual  Meeting,  Presi¬ 
dent  Wilson  Points  to  Major 
Program  of  Expansion 

BIG  YEAR  IN  1947 


Jimmie  Gardiner  Has  Split  the 
P.M.  Sweepstakes  Wide  Open 

Present  Indications  Are  that  St.  Laurent  Will 
Not  Get  the  Liberal  Leadership  on  a  Platter  — 
Abbott,  Martin,  Claxton  and  Chevrier  also  Show¬ 
ing  Renewed  Interest — A  Satisfied  Subscriber 
Joins  in  Condemning  Border  Gestapo  Methods 
By  TEMPUS 


SIX  YEAR  PEAK 
IN  EARNINGS  OF 
INTERN!  NICKEL 


Firm  Peak  Load  on  Company’s 
System,  Highest  Peace-Time 
Peak  in  History,  Up  11  p.c. 
from  1946 


NEW  LABOR  TROUBLES  STEAMERS  EARNS 

Walk-Out  of  Soft  Coal  Miners QHAPF  HN 
Menacing  Steel  Production —  011xk1\Ij  vll 

Rumors  of  Devaluation  of  nnpnpnnPI\ 

Canadian  Dollar  Revived  rKtl*  tRRED  STU  iK 

THE  EVENT  of  the  week  poll- !  - 

tically  and  economically  in  relation  Good  Gain  in  Gross  Income '  shareholders  that,  after  a  careful 


Discussing  at  annual  meeting  of 
The  Shawinigan  Water  and  Power 
Co. — 50th  annual  meeting  of  big 
Quebec  power  organization — large 
scale  expansion  plans  of  company, 
James  Wilson,  president,  told 


to  the  business  situation  and  out¬ 
look  was  President  Truman’s  ad¬ 
dress  to  Congress.  While  the  news¬ 
paper  headline  writers  took  it  as 
indicating  a  “hotting-up”  of  the  cold 


Well  Absorbed  in  Increased 
Operating  Costs  in  1947 


RATES  TOO  LOW 


study  of  the  prospective  demand 
for  power  in  the  territory  served 
a  programme  of  capital  expendi¬ 
tures  had  been  undertaken,  ex¬ 
tending  over  the  years  1947  to 
1949,  totalling  approximately  $40,- 
000,000.  “During  1947,”  he  said. 


NEW  TAXES  IN  B.C. 
ADD  TO  INCREASE 
IN  LIVING  COSTS 


Provincial  Sales  Tax,  Vancou-  qj,  economic  co-operation  and  mu 
ver  Business  Tax  and  Boost 


,  Annual  report  of  Canada  Steam-  _ , _  _ ^  _ ,  ..  _ 

war  in  Europe,  more  conservative  ship  Lines  Ltd.  for  year  ended  j  “we  spent  a  total  of  $10,813,000 
observers  regarded  it  as  clearing  December  31st,  1947,  shows  an  !  on  capital  account;  $4,397,000  for 

the  air  on  the  whole  international  improvement  in  net  earnings  as  j  the  new  generating  station  at 
situation-  but  whether  what  preceding  year  —  |  Shawinigan  Falls;  $5,040,000  for 

’  a  development  that  was  to  be  '  extensions  to  the  distribution  and 

thus  revealed  could  be  regarded  as  expected  in  view  of  the  effects  |  transmission  systems;  and  the  re- 

emouraging  or  dscouraging  from  of  serious  labor  troubles  on  1946  ■  rnainder  for  various  additions  to 

the  business  standpoint  has  not  been  operations  of  company.  j  our  plant  and  equipment.  In  or- 

indicated  marketwise  However  Earnings  gain  however,  was  not !  der  to  provide  funds  required  for 

■  .  .  ’  as  great  as  might  have  been  ex-  j  this  programme,  we  sold  in  June 

there  can  be  no  two  opinions  as  to  pected  under  the  circumstances,  a  i  $20,000,000  4  per  cent  preferred 
the  importance  of  Truman’s  frank  ■  substantial  increase  in  gross  rev-  j  shares  of  $50  par  value.  Includ- 
attitude  in  stating  in  blunt  effect .  enues  for  year  under  review  be-  I  ed  in  this  programme  are  the 
that  Soviet  nlottin-  in  Eurone  has  '  largely  offset  by  a  wide  j  completion  of  the  new  195,000 

^  “  J  expansion  in  operating  costs.  Net  horsepower  generating  station  at 

gone  far  enough,  and  that  the  after  all  charges  for  1947  was  Shawinigan  Falls,  preliminary  con- 

United  States  is  prepared  to  sup-  !  equal  to  $3.09  a  share  on  $2.50  struction  work  on  the  Trenche 

port  the  union  of  Western  Nations'^  share  preferred  stock  outstand-  development  on  the  upper  St. 

along  the  lines  of  the  agreement  Maurice  River  and  extensions  to 

equal  to  $1.(6  a  share  on  pre-  our  transmission  and  distribution 


In  Gasoline  Price 
GAS  SHORTAGE  END? 

(Special  Correspondence) 
Vancouver  —  This  has  been 


j  ferred.  After  preferred  dividend.s,  i  facilities  to  take  care  of  the  i 
tual  defence  signed  that  same  day  |  net  for  year  under  review  was  j  greatly  increased  demand  for 
at  Brussels.  But  it  may  be  signi-  equal  to  45  cents  a  share  on  com-  j  power  in  the  territory  we  serve.”  1 
ficant  that  Wall  Street’s  interest  *"0"  contributory  j  Dealing  with  operations  for  past 

,  .  .  J  J  ..  causes  of  increased  expenses  were  year  Mr.  Wilson  said:  i 

in  what  may  be  regarded  as  war ,  higher  wages  and  food  costs  to-  “The  total  output  of  power  in-  ' 
stocks”  was  less  active  after  Mr.  ■  gether  with  effects  of  steamers  I  eluding  power  purchased  was  6,-  I 
Truman  made  his  statement  than  being  operated  without  interrup-  i  886,491,000  kilowatt-hours  as  com-  ■ 


tough  week  for  the  British  Colum-  ^he  trading  hours  immediately  ■  during  navigation  season.  |  pared  with  7,187.324,000  kilowatt- 

bians  who  pay  the  bills.  Not  only  I  a-  •  t  fh  f  f  /  Gross  revenues  of  Canada  Steam-  hours  in  1946.  On  the  other  hand 

bas  the  government  indicated  its  P*’6ceding;  at  the  same  lime  trad- ,  ghips  for  past  year  are  reported  :  the  firm  power  peak  load  on  our 

readiness  to  introduce  a  3  per  cent  ing  generally  indicated  some  modi- 1  at  $19,244,582,  an  increase  of  |  system  of  1,151,863  horsepower 

sales  tax,  but  the  city  of  Vancouver  fication  of  recent  nervousness  after  $3,547,679  over  preceding  year’s  ,  was  the  highest  peacetime  peak  in 
;S  going  ahead  with  a  business  tax,  :  Cone-ressional  session  and  fol-  i  figure  of  $15,696,903.  Operating  |  our  history  and  was  11  per  cent 

and  on  top  of  all  this  the  price  of  , ‘  ^  ^  !  expenses,  however,  were  $2,219,-  |  greater  than  in  1946.  Lies  of 

jasoline  has  been  increased  another  ,  ^wing  tne  Bresident  s  hi.  BatricK  s  ■  294  greater  at  $16,042,850.  Of  j  firm  power  under  contract  to- 


Bearing  more  directly  on  the  in- 


tvvo  cents  a  gallon.  In  addition,  of  Day  address  a  few  hours  later, 
course,  has  been  the  steadily  rising  ! 

cost  of  almost  everything  that  en-  ;  Soft  Coal  Strike  to 
ters  into  the  average  family’s  use.  ^.,4. 

The  announcement  of  higher  gas- 1  Steel  Production 
oline  price  is  expected  to  terminate  [ 

the  shortage  of  gasoline  caused  by  I  ... 

the  oil  companies  curbing  imports  situation  is  the  new  walk- 

of  refined  gasoline  because  they  ^  out  of  American  soft  coal  miners  j  on  "the^^'inLequatT*  basis '^es 

could  not  realize  a  sufficient  profit,  called  by  the  John  L.  Lewis’  union,  tablished  during  the  depre.ssion  of 
'The  government  stated  that  one  Lewis  wants  $100-a-month  pen- '  the  1930’s  but  that  adjustment  of 
and  a  half  cents  of  the  two  cent  these  rates  must  await  the  de¬ 
boost  will  go  to  the  oil  companies  ,  uii  miners  at  the  age  of  ,  Board  of  Transnort 

while  the  other  half  cent  will  p  to  ^  60,  to  be  provided,  not  on  a  worker- !  commissioners  on  the  railways’ 
service  .stations.  The  recent  in-  employer  basis,  but  entirely  by  the  application  for  a  30  per  cent  in¬ 
mine  owners.  Latest  reports  in- 1  crease. 

Working  Capital  Off 

Interest  charges  amounted  to 


crease  brings  the  total  increase  in 
the  price  of  gasoline  in  British 

Columbia  this  year  to  five  cents  a  dicated  that  the  total  of  idle  miners 
gallon. 

The  price  of  gasoline  in  Van-  From  Pittsburgh  it  is  reported  that 
couver  as  a  result  of  the  boost  is  »  ,  ■  j  .  •  j  . 

34  cents  for  standard  gasoline  and  :  ^he  steel  industry  is  readying  pro- 
36  cents  for  premium  grades.  In  j  duction  cutback  schedules,  with  soft 
this  province  a  10  cents  a  gallon '  coal  digging  brought  to  a  virtual 
tax  is  collected  on  all  gasoline  used  han  steel  production,  being  the 
in  vehicles  using  public  highways.  .  , 

Whereas  in  1944  there  was  imported  basis  of  primary  and  secondary 

into  the  province  a  total  of  9,973,000  ;  manufacturing  in  a  great  many  j  - ; - 

gallons  of  gasoline  in  1947  the  im-  i  field,  any  important  slow-down  in  j  Production  and  shipments  of 

..  ..  I  rnills 


some  effect  in  increased  revenue  |  tailed  4,557,449,000  kilowatt-hours  ^ 
..  as  a  moderate  rise  in  rates  ob-  j  as  compared  with  4,152,021,000  I 
tained  for  carriage  of  bulk  com-  |  kil  Avatt-hours  in  1946,  an  in-  | 
modities,  such  as  grain,  coal,  iron  ]  cre„.se  of  about  10  per  cent.  Pur  ' 
ore,  etc.  In  directors’  report,  1  ing  the  -l  ear.  we  actively  con-  I 
however,  it  is  pointed  out  that  tinued  the'  extension  of  our  retail 
rates  on  package  freight  carried  ,  distribution  system,  placing  in 
on  the  company’s  steamers  con-  |  .service  734  miles  of  new  lines 

and  erecting  poles  over  an  addi-  | 
tional  1,132  miles;  these  lines  will  | 
be  completed  early  this  year.  , 
.\ctive  Chemicals  Year 
“Shawinigan  Chemicals  Limited 
had  a  most  active  year  and  its  ' 
sales  during  1947  exceeded  those 
of  the  previous  year  by  16  per  ^ 
cent.  Manufacturing  costs  were  1 
somewhat  higher  owing  to  in-  | 


was  approaching  the  400,000  mark.  1  .00  :  , 

-  T7.  _  _ 1!  :*  _ !_  .  J  .u-i.  i in  1947,  an  increase  of  creased  costs  of  raw  materials 

page  12)  I  (Continued  on  page  12) 

Newsprint  Shipments  From  Canada 
Again  Show  Expansion  in  February 


Europe  in  January  amounted  to  | 
14,058  tons,  little  changed  from  I 
December  1947  total  of  14,196  j 
tons  but  well  above  imports  , 
from  that  source  in  January  last  | 
year  of  8,832  tons.  Revised  figures 
I  on  Scandinavian  exports  of  news- 

..  .....  _  .. _ _  .  .  .  ..  .  .f ;  print  for  last  year  shows  total  for 

to  the  city  this  year  after  deducting  for  the  operation  of  central  steel  j  output,  according  to  Newsprint  1  4947  onlv  moderately  in  excess  of 

'  ‘  Association  of  Canada  figures  |  4946  fjj^ure  at  529,497  tons  as 


ports  rose  to  45,383,000  gallons  in  ;  schedules  will  soon  have  its  effects  !  newsprint  from  Canadian 

AiolhcrT™n  !on  employment  and  general  i  during  February  shoved  a  sea- 

This  city’s  controversial  business '  prosperity.  Canada,  being  an  im-  [  ®°nal  reductmn  from  January  fi- 

tax,  which  is  expected  to  gross  $2,- 1  porter  of  certain  .steel  products  |  c^p^n.sion  %%er°cor^^^ 


200,000  annually,  will  become  effec 
tive  about  July  1.  The  net  yield 


from  the  United  States,  and  of  coal  ing  period  of  last  year. 


(Continued  on  page  7) 


(Continued  on  page  12) 


<^T. EATON  REALTY  C9-* 

First  Mortgage 

^Yi%  Sinking  Fund  Bonds 

To  mature  March  15,  1968 
Price:  100  and  accrued  interest 


The  T.  Eaton  Realty  Company,  Limited  hold.s  pro¬ 
perties  used  in  the  business  of  The  T.  Eaton  Co. 
Limited  and  certain  of  its  Subsidiaries.  Founded  in 
1869,  the  Eaton  business  has  grown  into  one 
of  the  largest  department  store  and  mail  order 
organizations  in  the  world. 

Eaton’s  Main  Store  and  Eaton’s-College  Street  in 
'I'oronto,  and  the  Eaton  stores  in  Montreal,  Win¬ 
nipeg,  Halifax,  Moncton,  Hamilton,  Regina,  Saska¬ 
toon,  Calgary  and  Edmonton  are  among  the  principal 
properties  leased  by  the  Realty  Company  to  the 
Eaton  organization. 

Under  its  lease  agreement.  The  T.  Eaton  Co.  Limited 
is  obligated  to  pay  rentals  suflicient  to  meet  interest 
and  Sinking  Fund  payments,  in  respect  of  these 
Bonds. 


ITe  ojer  these  bonds  as  principals  and  recommend 
them  for  investment 

Descriptive  circular  available  upon  request 


DomiTnoTv  Secubitibs 

gorfn:  united 

Underwriters  and  Distributors  of  Investment  Securities  Since  1901 

fo'«ONTO~ il^TRESL  OirAWA  '  WINNIPCs” VSNCOUVEK  NEW  YOKK  LONDON.  ENS. 
lONDON  HAMILTON  KITCHENK  QUEBEC  HALIFAX  SSINT  JOHN 


I  amounted  to  344,645  tons  as  com-  j  compared  with  459,297  tons, 
pared  with  3(1,637  tons  in  January  j 
but  was  moderately  higher  than 
February  1947  production  of  341,- 
268  tons.  Shipments  in  February 
at  332,211  tons,  compared  with 
346,870  tons  in  January  and  ! 
were  up  from  319,831  tons  in  j 
February  of  last  year.  i 

For  first  two  months  of  cur-  | 
rent  year  aggregate  production,  j 
at  716,282  tons  showed  an  in-  j 
crease  of  only  0.7  per  cent  over  i 
total  of  711,268  tons  for  first  two  | 
months  of  1947.  Shipments  for  i 
two  months,  however,  totalled  j 
679,081  tons  and  were  up  2.2  per  j 
cent  from  figure  of  664,374  tons  ' 
for  corresponding  period  of  last  ! 
year.  i 

Once  again  increased  mill  capa-  i 
city  up  at  4,477,700  tons  annually  i 
for  1948  from  4,349,700  tons  in  I 
1947,  in  Canadian  industry  this  j 
year  is  reflected  in  pro(juction  ! 
and  shipment  ratios  for  last  I 
month.  Production  in  February,  j 
at  a  ratio  of  99.1  per  cent  to  mill  j 
capacity,  a  slight  increase  over 
i  January  ratio  of  98.6  per  cent, 
compared  with  February  1947  ra-  j 
tio  of  101.0  per  cent.  Ratio  of 
shipments  to  capacity  for  the ' 
month,  at  95.5  per  cent  was  up  j 
from  92.1  per  cent  in  January  and 
was  also  slightly  higher  than 
ratio  of  94.7  per  cent  in  Febru¬ 
ary  last  year.  I 

Shipments  to  United  States 
from  Canadian  mills  totalled  . 

286,616  tons  in  February,  off  from  ' 

January  figure  of  299,523  tons  but 
higher  by  nearly  33,000  tons  than  i 
February  1947  shipments  of  253,-  ' 

783  tons.  Similar  trend  was  shown 
in  domestic  shipments  which,  at 
23,187  tons,  were  off  from  Jan¬ 
uary  total  of  24,162  tons  but  well 
ahead  of  February  1947  figures  of 
19,583  tons.  Overseas  shipments 
on  other  hand,  at  22,408  tons, 
were  off  slightly  from  previous 
month’s  total  of  23,185  tons  but 
less  than  half  February  1947  ship¬ 
ments  of  46,465  tons.  | 

U.S.  imports  of  newsprint  from  I 


Ottawa — Sing  a  song  of  praise  for 
Hon.  Jimmie  gardiner,  who  has 
made  the  Prime  Minister’s  sweep- 
stakes  wide  open.  Not  so  long  ago 
it  looked  as  if  Hon.  Louis  St. 
Laurent  would  get  the  prime  min¬ 
istership  on  a  platter,  just  like 
Salome  was  served  John  the  Bap¬ 
tist’s  head.  But  The  Lemberg 
“Tough  Guy”  has  said  he  would 
fight.  That  has  given  new  cour¬ 
age  to  Hon.  Douglas  Abbott, 
Minister  of  F'’inance,  and  Hon. 
Paul  Martin,  Health  and  Welfare. 
It  also  nudged  Hon.  Brooke 
Claxton,  Minister  of  National  De¬ 
fence,  and  has  stimulated  Hon. 
Lionel  Chevrier,  Transport  Min¬ 
ister,  to  renewed  hopes. 

All  these  boys  are  going  to 
have  a  try  for  it  now,  and  it 
looks  as  if'it  will  be  a  wide  open 
affair.  Let’s  hope  so. 

This  writer  has  never  attemp¬ 
ted  to  disguise  his  admiration  for 
Jimmie  Gardiner.  Remember 
this:  you  have  to  be  a  politician 
before  you  are  a  statesman.  Gar¬ 
diner  could  be  a  statesman  if 
given  the  chance. 

Remember  also  that  nobody  can 
make  a  reputation  as  Agriculture 
Minister,  as  Hon.  Jimmie  has  been 
handicapped,  because  he  could 
never  do  anything  with  the  city 
voters  as  long  as  he  was  trying' 
to  keep  peace  in  the  summer 
fallow, 

H-  H-  >{■ 

Gardiner  was  a  cabinet  minister 
a  long  way  back,  and  was  a  pro¬ 
vincial  premier  in  1926,  or  16 
years  before  St.  Laurent  ever 
saw  parliament. 

The  thing  I  admire  in  Gardiner, 
next  to  his  fighting  ability,  is  his 
integrity,  his  honesty,  (jardiner 
will  kick  your  teeth  in,  and  he 
will  do  it  with  pleasure,  if  the 
job  calls  for  that.  But  if  Gardiner 
makes  a  promise,  he  keeps  a 
promise.  If  I  had  any  cabinet 
minister  say  he  was  going  to  do 
something  for  me,  Gardiner’s 
would  be  the  best.  His  word  is 
like  money  in  the  bank.  Remem¬ 
ber  that.  He  takes  his  medicine 
like  a  man,  and  he  never  squawks. 
He  is  pretty  well  a  reporter’s 
ideal. 

if.  >[■  >(■ 

In  any  event,  the  Liberals  have 
a  long  time  between  now  and 
August  to  get  things  lined  up. 

I  enquired  about  Gardiner’s 
chances  across  Canada,  and  sub¬ 
mit  the  following: 

In  the  Maritimes,  not  bad;  will 
be  better  after  he  announces  his 
plans  for  developing  the  Tantra- 
mar  Marshes. 

In  Quebec,  very  good,  except  of 
course  that  St.  Laurent  has  him 
hog-tied.  But  Gardiner’s  con¬ 
sistent  anti-conscription  attitude 
(which  is  after-all  the  way  even 
the  soldiers  voted)  is  good  in 
P.Q.;  except,  of  course,  blood  is 
thicker  than  water,  and  he  can¬ 
not  beat  St.  Laurent. 

In  Ontario,  except  the  east, 
Gardiner  will  get  a  lot  of  anti- 
French  vote,  the  sort  of  vote  that 
u.sed  always  to  go  against  Laur- 
ier.  He  will  pick  up  quite  a  bit 
of  support  in  western  Ontario. 
But  not  enough,  the  Gardiner  sup¬ 
porters  tell. 

On  the  prairie,  Garson  has  to 
go  against  him.  Manitoba  most 
likely  will  support  St.  Laurent, 
but  it  will  be  a  split. 

In  Saskatchewan  and  Alberta, 
Gardiner’s  irrigation  schemes  will 
sound  pretty  good,  and  take  the 
vote. 

British  Columbia  will  not  be 


too  hot  about  either,  but  Gardin¬ 
er’s  plans  to  irrigate  the  Fraser 
Valley,  as  well  as  develop  more 
irrigation  in  the  Okanagan  and 
other  valleys,  will  count  for  a  lot. 

Remember  in  this  instance,  the 
convention  is  all  Liberal.  People 
forget  that  different  conditions 
prevail  when  a  convention  takes 

(Continued  on  Page  7) 


Net  for  1947  Equal  to  $2.16  a 
Share  on  Common  as  Against 
$1.90  Year  Before 

NEAR  RECORD  SALES 


Vancouver — 

a  City  with  a  Future 


The  City  of  Vancouver  is  Canada’s  tliird  largest 
city  and  principal  western  seairort.  It  is  strate¬ 
gically  located  with  extensive  lumbering,  fishing 
and  agricultural  industries,  as  well  as  mining, 
being  carried  on  in  the  surrounding  territory. 

In  addition  it  is  an  important  manufacturing 
centre  with  more  than  1,000  diversified  industries. 

We  offer,  as  principals,  the  new  issue  of 

City  of  Vancouver 

^V2%  Debentures 
Due  April  1st,  1968 
Denomination:  SI ,000 

99.00  and  interest,  to  jield  3..57% 


Price; 


The  City  has  shown  consistent  growth,  its  popu¬ 
lation  increasing  over  39%  from  1936  to  1947. 
Total  tax  collections,  including  both  current  taxes 
and  arrears,  for  the  past  ton  \  ears,  have  averaged 
102.9%  of  the  current  levies. 

A  circular  will  be  forwarded  upon  request. 

The  Wood  Gundy  Corporation, 

Limited 

Winnipeg  MONTREAL  Vancouver 

Ottawa  Toronto  New  York  Victoria 

Hamilton  Edmonton  Halifax  Kitchener 
London,  Eng.  New  VV'estniinster  London,  Oat, 


The  Red  Purge 
Has  Now  Spread 
To  Capital  Hitt 

By  A.  F.  C. 

'  Ottawa  —  The  Red  Purge  Is 
I  on.  It  took  a  lot  of  effort  to 
;  smoke  out  the  government  on 
this,  but  the  truth  came  out  re¬ 
luctantly  this  week  when  Rt.  Hon. 
Louis  St.  Laurent  made  a  state¬ 
ment.  The  effect  of  all  this,  as  I 
see  it,  is  to  say  that  the  Reds 
,  must  go.  That  would  not  only 
mean  government  employees,  but 
anybody  in  this  country  who  hap¬ 
pens  to  love  Russia  more  than 
Canada.  They  would  not  neces¬ 
sarily  be  deported,  but  their  wings 
would  be  clipped. 

The  cold  war  has  come  to  Par¬ 
liament  Hill. 

i  What  is  more,  as  this  thing  ties 
in  with  international  affairs,  it 
.  looks  as  if  we  shall  be  bundling 
I  with  Germany.  What  price 
,  Buchenwald. 

I  My  communist  confrere  in  the 
!  Gallery  has  asked  people  how 
I  they  can  condone  any  co-opera¬ 
tion  with  Spain.  'The  answer 
might  be  that  politics  does  in¬ 
deed  make  strange  bedfellows. 
Or  it  might  also  be  said  that  there 
are  different  degrees  of  badness — 
according  to  Dante,  even  in  hell — 
i  and  it  seems  to  us  of  two  evils, 

'  we  chose  Franco.  Or  you  can 
change  the  figure  again  and  say 
that  needs  must  when  the  devil — 
or  the  Kremlin — drives. 

!  The  Reds  here  call  the  ERP 
i  pact  the  “antl-comintern  pact” 

I  and  are  jocose  about  our  tying  up 
1  with  former  enemies.  But  I  sup¬ 
pose  God’s  blessing  shines  on  the 
Molotov-Ribbentrop  deal  in  the 
1  fall  of  1939.  The  fact  is  that 
i  Russia  can  reverse  herself  pretty 
fast. 

!  My  guess  is  that  the  Mounted 
Police  have  been  fully  briefed. 
But  everything  is  very  "hush- 
hush”  here.  Tested  scribes  have 
tried  for  days  to  get  something 
out  of  the  government.  Finally, 
after  some  days.  Art  Smith, 
Progressive  Conservative  from 
Calgary  West,  got  a  statement 
out  of  St.  Laurent. 


President  Stanley  Says  Com¬ 
pany  Doing  Everything  to 
Maintain  Supplies  in  Relation 
to  Growing  Demand 

!  Net  carning.s  of  The  Interna- 
-  tional  Nickel  Co.  of  Canada  Ltd. 

I  for  1917  were  at  highest  point 
:  since  1941,  being  shown  in  an- 
!  nual  report  as  equivalent  of  $2.16 
a  share  on  outstanding  common 
I  stock  as  compared  with  $1.90  a 
share  in  1946  and  $1.58  a  share 
j  in  1945.  Net  sales  for  year,  at 
!  $166,362,873  were  up  over  $33  mil¬ 
lion  from  previous  year’s  figure 
and  compared  with  $148,055,751 
,  for  year  1945. 

In  presenting  report  of  direct¬ 
ors,  Robert  C.  Stanley,  chairman 
and  president  of  company  states 
that  there  was  a  steady  demand 
during  year  for  company's  prod- 
‘  ucts.  Sales  of  nickel  in  all  forms 
were  the  highest  of  any  peace¬ 
time  year  except  1937.  Sales  of 
refined  copper  were  the  highest 
in  the  post-war  period.  Sales  of 
'  platinum  metals,  however,  were 
;  considerably  lower, 
i  Report  shows  net  profit.s  for 
i  year  under  review,  after  all 
!  charges  and  in  terms  of  U.  S. 

.  currency  of  $33. .503, 466  as  com- 
j  pared  with  $29,681,352,  for  year 
ended  December  31,  1946,  and  $25,- 
I  010,938  for  the  year  1945. 

:  For  the  final  quarter,  net  prof- 

I  it  amounted  to  $9,980,555,  equal, 

!  after  preferred  dividends,  to  65 
1  cents  a  common  share,  compared 
with  $7,062,572,  or  45  cents  a 
;  share  on  common,  in  the  three 
1  months  ended  September  30,  1947, 

I  and  $10,125,343,  or  66  cents  a 
share  on  common,  in  the  final 
:  quarter  of  1946. 

President  Stanley  states  that 
technical  research  directed  to- 
I  wards  improvements  in  mining 
methods,  and  in  plant  processes, 
j  was  carried  on  at  an  accelerated 
j  rate.  This,  he  point3  out,  is  of 
major  importance  in  efforts  to 
counteract  the  constant  upward 
I  trend  in  operating  costs.  Comple¬ 
tion  of  the  new  process  plant  at 
Copper  Cliff  was  again  delayed 
by  deferred  deliveries  of  materials 
and  by  man-power  shortage.  It 
now  seems  assured  that  the  va- 
i  rious  units  of  this  plant  will  be 
I  ready  for  operation  prior  to  the 
;  year-end. 

I  Sales  of  nickel  in  all  forms 
:  during  the  year  1917  totalled  205,- 
278,868  lbs.  an  increase  of  4,- 
I  175,634  lbs.  over  1916.  Refined 
I  (Continued  on  page  12) 
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NATION-WIDE 
INVESTMENT  SERVICE 

Government  •  Municipal 
Public  Utility  •  Industrial 

Serving  investors  and  industry 

Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

355  St.  James  Street  West,  Montreal 


Investment  Experienee 
and  Service 

We  offer  an  investment  service  based 
upon  over  a  quarter  century  of  ex¬ 
perience  in  marketing  Canadian 
Government,  Municipal  and  Corpora¬ 
tion  Securities. 

Our  exjierience,  knowledge  and  facili¬ 
ties  are  cordially  extended  to  both 
small  and  large  investors  who  de.sire 
careful  attention  to  their  investment 
requirements. 

M<LeOD,YoUMO.WeIR&  COMPAMY 


IIMITEO 


Metropolitan  Building 
Toronto 


276  St.  James  Street  West 
Montreal 


T*l*phon«:  Elgin  0161  TaUphone:  Harbour  4261 

OfirtJ  at 

Toronto^  Hamiltorit  LonJon,  Ottawa^  Montreal  Quebec  and  New  York, 
Correspondents  in  London,  England. 


A 
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Mortgage  Corporation 


THE  FINANCIAL  TIMES,  MARCH  19,  1948  — 

rn  MacMillan  Trust  Deed 

filvLn  Changes  Get  Approval 


Dividend  Declarations 


Constniotion  of  a  pulp  mill  for 
H.  R.  Mac^nilan  Export  Co. 
Ltd.  throiicrli  a  subsidiary,  Cray- 
croft  Forest  rroduct.s  Ltd.,  has 
been  brought  one  step  closer  to 
fulfilment. 

At  a  g:eneral  meeting:  held 
March  11,  19  IS.  bondholders  as¬ 

sented  to  modifications  of  their 
rights  and  accepted  a  supple¬ 
mental  trust  deed  enabling  the 
company  to  purchase  fully  paid 
shares  and  debentures  of  Cray- 
croft  Forest  Products  Ltd.  This 
wholly-owned  subsidiary.  incor¬ 
porated  in  January,  191S.  will 
thereby  be  provided  \%ith  part  of 
the  capital  needed  to  engage  in 
the  pulp  business. 

Issuance  of  bonds  secured  upon 
Craycroft  property  and  assets  was 
also  authorized  at  the  meeting. 


Date  ini8  -  1847 

Payable  Record  Puld  Paid 


Yearly 


Apr.  1  Mur.  1  l-’.i  4 

Apr.  1  .Mar.  1  ./••  i.U'a 

Apr.  1  Mar.  l.'i  ..'>0  la'll 

Apr.  I  Mar.  l.'i  .2.'i  ..>11 

June  1  >Xiy  I  .all  l-l'll 

June  1  Apr.  JO  :2:,  l.lia 

Apr.  h  Mar.  2a  .(l.»  .ll.> 

.May  1  Apr.  2!l  l.U'a 

.lime  1  Apr.  ail  .l>lj  .JH 

June  1  .\pr.  Jll  2.2.»  4. .ill 

M.ir  .11  Mar.  «  .2.i  l.liH 

Mar.  31  Mar.  8  .30  Mill 

A|>r.  1  .Mar.  10  .30  .00 

May  1  .Apr.  l.»  ..aO  .70 

Apl^  1  Mar.  l.'i  .70  .70 

Apr.  1  Mar.  l.'i  .20  .30 

Apr.  1  Mar.  M  .30  .70 

Aiir.  I  Mar.  I.a  1.10  1.00 

Apr.  1  I'rli.  20  4.00  7.00 

Apr.  1  20  3..'i0  7.00 

Apr.  1  Mar.  l.'i  .all  Mill 

Apr.  1  Mar.  l.'i  .30  .00 

Apr  l.'i  Mar.  I.'i  4.00  8.00 

Apr.  l.'i  Mar.  20  .2.‘i  ..'lO 

.Apr.  l.'i  A>ir.  20  .O.'i  1.30 

Apr.  1  .Mar.  12  3.00  O.liO 

At»r.  1  Alar.  4  ..all  1.00 

Apr.  1  Aaar.  4  .3l.482.'i  . 

Apr.  1  A'.iar.  20  1.7."i  3..'ifl 

Ajir.  1  lamp.  nil.  4  2.00  l  .'i.'i 
Apr.  l.'i  Alar,  ill  ..SO  1.00 

Alav  20  Apr  20  .00  .00 

.M.iy  20  Apr.  20  .00  .00 

■Apr.  1  Alar.  12  .70  1.10 

Apr.  1  .Alar.  10  .1.'.  .00 

Apr.  21  Apr.  7  .7.a  2.00 

Apr.  24  Apr.  7  .7.')  2.00 

Apr.  1  Alar.  1  3. .70  3.00 

Apr.  l.a  Alar.  12  .O.'i  .10 

Apr.  1  I'rt).  27  .all  1.7.i 

Alav  1  Apr.  0  1.00  2.00 

Alav  1  Apr.  0  2..'i0  .a. 00 

Apr.  1  Alar.  10  .02'.i  1.2.'. 

Apr.  1  Alar.  10  ..a.A  1.20 

Apr.  1  Alar.  10  .00  1.20 

Apr.  1  Alar.  10  .40  1.00 

Apr.  1  .Alar.  10  ..all  1.00 

Alar.  31  Alar.  10  .7.7  2.7.7 

Alar.  31  Alar.  10  .lil-ii  1.75 

.Apr.  30  Alar.  27  .37i.j  .7.7 

.Alar.  31  Alar.  10  .2.7  .7,7 

Apr.  1  Alar.  1  .7.7  1..70 

Apr.  1  Alar.  18  .10  .33 'i 

Apr.  1.7  Alar.  18  .20  .12>/i 

Apr.  1  M.ar.  27  .37',4  .7.7 

Apr.  1  Alar.  27  .50  1.00 

Apr.  1  Aivir.  27  2.2.7  S.lliP',  i 

Mar.  31  IVI).  23  .75  1.2.7  j 

Apr.  1  Alar.  1  .75  1.50  i 


To  Add  140,500  h.p.  by  1950, 
Commission  Estimates;  Two 
New  Plants  Underway 


I  Ablllbl  II2..70  Prof.  . . 

Aliilil)!  81.50  Prof . 

AfiiiliU'.XtlnulIc  “A”  . 

(il<»vt*  Works  Lttl.  ... 

.Miitninidiii  I. til.  Pref . 

.\Kii<-'v-Siiipiiss  SluH*  Stores  .. 

.Xn^lo-Uan.  Oil  Co  ..  . 

Aiiijlo-tViiiadinn  IVI.  Pref.  .. 

Arniis  Corp.  Com . 

Arnns  C»>rp.  l*i<*r . 

AsIm'sIos  (%>rp.  Com . . 

Asl>«*stos  Corp.  Kxtru  . 

Aslulown  llaniwaro  .... 

;  Atlas  Vierls  l.imited  . 

Auto  I'aliru’s  Kxtra  ... 

Autt>  I'aluu's  “ir*  . 

Auto  I'ahrios  . 

Peatty  liios.  Co . 

Poldin^  CorlieelM  <'oni . . 

Peliliiifi  (^u'tU'cIli  Pref . . 

Pel^ium  (tiove  Cem . 

PelKitim  Clove  Pref . 

Pell  Telephone  Co  . . 

Prantt'ord  (lord.  <^>m . 

Prautr«»rd  Cor<I.  Pref . 

Pra/ Ilian  '1  laetiim  Pref . 

Pritlsh  Ameriean  Oil  Com.  •. 
Pritisli  Ameriean  Oil  Pref.  3\' 

P.A.  Assnranee  Pref . . 

it.  (r.  Khvtrlr  Pref . 

P.  (].  lN>\ver  “A**  . 

Pieuers  Distillers 
Preuers  A:  DIstlllei's  Extra  .. 

Pnildin^  i*ro<lnets  . . 

Pnrlin^ton  Steel  Ck> . 

Pnrns  ('o.  . 

Pnrns  A:  Co.  “P**  . 

('an.  i'or  Investment  . 

(!al;iary  A:  Kdnionton  Corn  .. 
(hinadian  Prewei  ies  Limited 

Can.  Pron/e  (^nnmon  . 

(!;in.  Pron/e  I’ref . 

Can.  Canners  (ami . . . 

I  (rfin.  Canners  Isl  Pref . 

’  Can.  ('aimers  Isl  Pref.  Extra  . 
I  ('an.  Canners  2nd  Pref.  .. 

I  C«!n.  Canners  2nd  Pref.  Extra  . 

(!an.  Cehinese  Com . 

('.;in.  (.elanese  Pref.  ^1.75  . 

Can.  (ainverters  “A**  . 

Can.  Crianese  Pref.  .fLOO  ••••• 

Can.  Silk  Prod.  . 

Can.  lee  Machinery  “A**  . 

Can.  West.  I.nniber 

('•an.  Pood  Prod.  Cora . . 

Can.  Pooil  Prod.  “.V**  . 

(am.  I'ooil  Prod.  Pref . 

Can.  Pacific  Paihvay  Com . 

Can.  Packers  “.V"  . 

Cun.  Packers  **P'*  . 

Can.  (‘ottons  <a>m . . 

('an.  Cottons  (ami.  Extra  . 

Can.  (ottons  Pref.  ..  ..... 

('an.  Wiretninnil  Poxes  “A**  ... 

(!anada  Pread,  1st  Pref . 

Can.  Nnrtliern  Power  ( d>m.  ... 

(  an.  Permanent  MiUd^ajje 

(!an.  (ieiieral  Electric  . 

Can.  (ieneral  Invest . 

Can.  (iitieral  Invest.  Extra  ... 

(;an.  ln;5ersoll-Hatu!  . 

(Vm.  Oil  Co.  Pref.  . 

Can.  Oil  Pref.  a'r  . . 

Can.  o;i  I'ref.  8'^..  . . 

(!an.  Iron  IMrIes  Com . . 

Can.  Iron  I'dries  Pref . 

Can.  Indnstrii's  Pref . 

Can.  Indnslries  (.om . . . 

(!aii.  VV'  stin^jlioiise  Co . 

Cassidy's  Ltd.  Pref . . 

tOntr.il  (^mada  Loiin  . 

!  Chartereit  Trust  A:  Executor  . 

;  Cliesterville  .V«ines  . 

:  C(K*ks!mlt  Plow  ijo . 

I  Cin/ano  I.td.  Pref.  ..  .  . 

'  Circle  Par  Knlttinjr  “A'’  . 

Com  mere ial  Aleolmj  (ami . 

,  (lommereial  Alcolml  Pr<  f . 

;  (ioiisol.  iiakeries  . . 

Cons.  I  itlio«i  aphiiiH  . . . . . 


Consolidated  Earnings  I'p  at 
$4.91  on  Capital  Stocji  from 
$.3,47  Year  Before 

POSITION  STRENGTHENED 


I  Toronto  —  During  the  present 
year  approximately  45..'i00  kilo¬ 
watts  (60, ,'700  hp)  will  be  added 
to  the  power  resources  of  North¬ 
western  Ontario  and  by  the  end 
of  1950,  it  is  expected,  that  these 
resources  will  be  further  aug¬ 
mented  by  60,000  kilow’atts  (80,- 
000  hp7.  To  make  this  addi¬ 
tional  power  available.  The  Hydro- 
Electric  Power  Commission  of 
Ontario  is  now  engaged  upon  the 
construction  of  two  new  plants 
in  the  Thunder  Bay  S.vstem — the 
Aguasabon  and  Pine  I’ortage  de¬ 
velopments— while  an  additional 
unit  is  being  added  to  the  Ear 
Falls  plant. 

The  Aguasabon  plant,  located 
on  the  Aguasabon  River  at  Ter¬ 
race  Bay,  near  Sehreiber,  will 
ha\'e  a  generating  capacity  of  40.- 
000  kilowatts  (53,000  hp).  Ac-  j 
cording  to  the 


wr 

«rrange  a  low-cost  loan  at  the  B  of  M.' 

You  saved  a  long  time  for  those  bonds. 
Don’t  let  your  investment  go  now...' 
you'll  find  It  hard  to  replace. 

At  the  B  of  M  you  can  borrow  against 
your  bonds  quickly  and  easily — and  repay 
your  loan  in  easy  instalments.  The  low 
interest  rate  will  surprise  you. 

Ask  us  for  details  today. 


Annual  report  of  Maclaren 
Power  &  Paper  Co,  for  fiscal 
year  ended  NoA'cmber  30,  3917, 
ihows  consolidated  net  earnings 
lor  the  year  amounting  to  S2,- 
158,191,  a-s  compared  Avith  81,- 
735,445  for  the  previous  year. 
This  is  composed  of  net  profit 
of  81,807,257  from  the  James 
Maclaren  Company,  Limited,  and 
$651,233  from  the  Maclaren-Que- 
bec  Power  Co.  Net  is  equal  to 
$4.91  a  share  on  the  500.000 
Bhares  outstanding,  as  compared 
with  83.47  a  share  in  preceding 
year. 

After  dividends  and  additional 
appropriation  for  inventorv  re-  ' 
terve  under  the  excess  profits  tax 
act.  surplus  at  November  30, 
1947  amounted  to  85.312,479  as 
compared  Avith  81.394.899  at  pre¬ 
vious  .vear-end.  | 

Balance  sheet  .shows  current  as-  ' 
acts  amounting  to  831.820,360,  as 
810,390,315  for 


to  h  mum  (AMUf'itm 


Bank  of  Montreal 


ivorkin^  with  Canadians  in  every  walk  of  life  since  1817 


Stuml.  Piivm;?  Pr'^f.  Extra  .... 

.Sl.imlanl  Hiidio  “.V” . 40 

>Man(iar(l  lIa<lio  “B’* . 40 

StPilman  Bros . 00 

Sun  Life  Assurance  Co .  20.00  ii 

Tumlilyn.  G.,  Pref .  2.00 

Tamtilyn  G.  Cxmi.  . .  LOO 

Tamblyii  G.,  Com.  Extra  . . 

'Ihrilt  Stores  Ltil . 

Tip  Top  Canners  “A**  . .  .50 

Tip  Top  jailors  . 30 

r<M>ke  Bros.  Ltd . 

T’orniilo  (reueral  Trust  .  7.00  j 

I'liited  l’'uel  Iiiv,  Pref .  3.00 

Toronto  Iron  Works  Com . (iO 

Toronto  Iron  Works  Com.  Extra 

I'oroiito  Iron  Works  “.V'* . 00 

I'oronto  Iron  Work.'*  **A’*  Extra 

’Diroiito  .Mort{?«i8c  Co.  .  5.00  1 

Traders*  I'iii.,  IMef .  I.riO  1 

I'uckelt  Tobacco  (>o.  Pref .  7.00  1 

I'liitcil  Steel  Com.  ..  . 

Verney  Mills  of  Ciiiiiada  Pref.  ..  2.25 

Viuii  Ltd.,  (^mi.  .  .  1.00 

Viau  Ltd.  Pref .  5.00  1 

Wabasso  Colton  C.o .  4.00  1 

Walker  II.  if.  A  W.  Special  .... 

Watenms  Limited  (]nni . 

Wesl«*rn  .Assurance  Com.  ...j..  2.80  1 

Western  Brexx erics  T.ttI . . 

Western  (irocers  . 

Western  (Inn’ers  Pref.  . .  1.10 

Weston  Ltd.,  (ieor$;e  . . 80 

WofHls  Maiiufacturinj?  Co .  2.(H) 

Wilsil  Limited  .  1.00 

Wt>ol  Combing  ('orp .  1  00 

Wri^iht-llarfjreaves  M . 10 

S. — Seinl-annually.  Int. — Interim 


_  _  present  schedule, 

lid  In-  '  first  of  the  two  20,000  kilo- 
„  .  j  watt  units  will  be  placed  in  aer- 
S  Act  Y-ice  on  September  1,  1918,  and 
the  second  on  October  1,  1948. 
materials  progress  reports  show  that  work 
h  prices  on  the  dam  and  generating  sta- 
adily  in-  tion  is  proceeding  on  schedule 
luce  net  and  that  there  are  1,100  men 
rner  Ltd.  employed  on  this  job  at  the  pres- 
Horner’  ent  time. 

al  report  The  steel  tower  transmission 
durint^  'ine  from  .\guasabon  to  Alexan- 
the  high  i^er  Landing,  a  distance  of  65 
miles,  was  completed  in  Januar.v, 
1947.  Since  that  date  this  line 
h.as  been  suppl.ving  power  at  44,- 
000  volts  for  construction  opera¬ 
tions  at  the  Aguasabon  site. 
Water  supply  for  this  plant  will 
be  provided  by  tiie  Long  Lac 
diversion  scheme  which  was  com¬ 
pleted  shortly  after  the  outbreak 
of  the  last  war.  The  i.ntake  at 
Aguasabon  drops  A’ert'cally  70 
feet  and  connects  with  .a  tun¬ 
nel  which  is  3,700  feet  long.  This 
tunnel  conveys  the  water  to  the 
power  plant.  1 

Pine  Portage  Plant 
Located  on  the  Nip'gon  River  { 
approximately  12  miles  north  of  i 
the  present  Ca.meron  Falls  plant. ! 
the  new  Pine  Portage  develop-  ' 
ment  will  have  an  ultimate  ca- ' 
pacity  of  approximately  120.000 
kilowatts  (160,000  hp)  with  four; 
generating  units.  The  initial  in- ; 
stallation  will  comprise  two  gen-  ! 
crating  units  totalling  60.000  kilo- ' 
watts  (80.000  hp).  At  the  pres-' 
ent  time  some  300  men  are  en¬ 
gaged  in  clearing  the  site  and 
constructing  roads  and,  it  is  ex¬ 
pected,  that  active  construction 
of  the  plant  itself  will  be  start¬ 
ed  early  this  summer.  The  pres-  . 
ent  schedule  calls  for  the  first  ' 
unit  to  be  in  service  by  Novem-  ' 
her  1,  1950,  and  the  second  unit 
by  January  1,  1951.  Tenders  are ' 
in  hand  ior  the  generators  and ! 
turbines  and  it  is  anticipated  ' 
that  the  contracts  will  be  placed . 
shortly.  The  steel  tower  trans-  ! 
mission  line  from  Pine  Portage 
to  Alexander  Landing  is  sched-  ' 
uka  to  be  in  service  by  Novem¬ 
ber  1,  1950. 

Ear  Falls  Station 
At  the  Ear  Fails  plant,  located 
on  the  English  River,  near  Gold-  ' 
pines,  work  is  now  proceeding  on  : 
the  construction  of  a  fourth  unit 
Avhich  will  have  a  capacity  of  5,-  I 
500  kilowatts  (7,500  hp).  This  | 
new  unit,  it  is  'anticipated,  will  : 
be  in  service  by  June  1  of  this  ' 
year.  The  present  line  from  Ear 
I'aHs  to  Crow  River  is  to  be 
changed  from  44  kv.  to  110  kv. 
and  a  step-up  bank  of  transform¬ 
ers  is  to  be  installed  at  the 
Ear  Falls  generating  station.  Ap¬ 
proximately  100  men  are  engag¬ 
ed  on  this  job.  ' 


compared  with 
1946  and  current  liabilities  at 
82,727,320,  as  compared  with  82,- 
179,177  for  1916,  leaving  net  work¬ 
ing  capital  of  89.083.310,  as  com¬ 
pared  with  88,211,167  at  previous 
year-end. 

In  current  assets  cash  i.s  shown 
at  8119.616,  accounts  recei\-able, 
81.184,587  and  bond  investment 
85.995,692,  with  a  quoted  market 
value  of  86.235,210.  Inventories 
(less  reserve  of  81,521,963) 
e.mounod  to  84.391.561. 

C.  H.  Maclaren.  president,  points 
out  that  a  reserve  has  been  set 
up  against  a  decline  in  prices  of 
wood"  inventories,  this  reserve  hav¬ 
ing  been  calculated  along  the 
lines  permitted  by  the  Excess 
Profits  Tax  Act. 

Sales  of  nCAA-sprint,  logs,  etc., 
less  shipping  expenses  of  the 
James  Maclaren  Co..  Ltd.,  for  the  ' 
year  ended  NoA'ember  30.  191 1, 
report  states,  amounted  to  88.- 
646,583.  Cost  of  sales,  including 
depletion  of  limits  totalling  83c>.- 
P58,  totalled  81,730.485.  Provision 
for  depreciation  was  8111.323, 
general  charges  8327.532  and  pro¬ 
vision  for  taxes  81.500,000.  Other 
Incomes  are  shown  at  8230,014. 
resulting  in  net  profit  for  the 
year  of  81,807,257. 

Maclaren-Quebec  P  o  av  e  r  Co. 
statement  for  the  year  shows 
poAA'er  sales  of  83,134,617,  and  af¬ 
ter  all  charges,  including  adminis¬ 
trative  expenses  8112.190:  denre- ' 
ciation  8180,680,  other  expenses 
8711.373  and  taxes  8751.000.  net 


Honey  Crop  For  1947 
Showed  Gain  of  60  P.C. 


an  all-time  high  of  $9,160,000  com¬ 
pared  with  $4,149,000  in  1946. 

Revi.sed  estimate-s  of  production 
in  1947,  with  final  figures  for  1946 
in  brackets,  follow  by  provinces: 
Prince  Edward  Island,  57,000  (15,- 
000)  pounds;  Nova  Scotia,  112,000 
(65,000);  New  Brunswick,  142,000 
(109,000);  Quebec,  5,399,000  (1,900,- 
000);  Ontario,  12,290,000  (5,685,- 

000);  Manitoba,  5,180,000  (4,810,- 
000);  Saskatchewan,  6.232,000  (3,- 
9.53.000);  Alberta,  6.507,000  (6,192,- 
000);  British  Columbia  1,159,000 
(456,000). 


Ottawa  —  Canada's  1917  honey 
crop  has  been  estimated  at  37,078,- 
000  pounds,  according  to  revised  fig- 
ure.s  issued  by  the  Dominion  Bureau 
of  Statistics,  showing  an  increase  of 
60  per  cent  over  the  unusually  small 
crop  of  23,185,000  pounds  produced 
in  1946.  The  average  price  per 
pound  was  well  above  the  1916  level 
at  25  cents  compared  with  18,  and 
the  return  to  the  producers  was  at 


EARNINGS  GAIN 
BY  J.S.  MITCHELL 


On  E.vpanded  Volume  of  Busi¬ 
ness,  Net  Up  Nearly  50 
p.c.  at  S49S,93() 


Sharply  increased  earnings  are 
.shown  in  the  annual  report  of  J.  S. 

Mitchell  &  Co.,  Limited,  for  the 
year  ended  December  31,  1947. 

John  C.  Newman,  president, 
states  that  the  volume  of  business 
in  1917  was  considerably  larger 
than  in  the  preceeding  A'ear,  not¬ 
withstanding  the  large  number  of 
articles  that  were  in  short  suppl.v. 

The  1917  profit,  before  deduct¬ 
ing  income  and  excess  profits  taxes, 
were  .?  198  8,10  compared  with  8337.- 
817  for  1916,  an  increase  of  8161,- 
083  or  nearly  50  p.c. 

Income  taxes  totalled  82 19.2 15 
again.st  8187,477.  After  deducting 
these  taxes  the  net  profit 
amounted  to  8219,68.5  or  816.61  per 
share  on  1 .5.000  shares,  against  1916 
net  of  81-50.370  or  810.02  per  share. 

A  diA'idend  of  82.50  a  share  w.is 
paid  March  1,  after  which  the 
stock  wa.s  placed  on  a  quarterlv  companA’ 
instead  of  an  annual  dividend  basis,  tion  "Ci 
and  dividends  of  75  cents  qiiarteriv  It  is 
were  declared  for  the  final  three  I’ural  lii 
quarters  of  1917.  an  elei 

After  allowing  for  these  divi-  lo’^st  m; 
deiids,  earned  surplus  stands  at  *'*^’^* 
8881,813  against  8700.112  last  \’oar.  oustomer 
Balance  sheet  as  at  the  close  of  orban  c 
1917  shows  current  assets  of  81.- 
713.125  and  current  liabilities  of  striiction 
.8728,781,  indicating  net  working  addition.® 
capital  of  8981.611  against  88.50,327  ing  regu 
at  the  close  of  1916.  The  a 

that  w 
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(inind  A*  toy  Eom.  . . 

(irrut  I/tkcs  PniD  r  “  V**  . 

(ircat  M'est  I'clt  Prt  f.  ....... 

(Irrat  West  SaiMtery  2n(l  Pref, 

(ireeiiinj:  Wire  (>>m  . 

Ilainilton  Bridge  (.o . 

Hardin;'  rjirprts  .  .  . 

Ilendrrshot  I'ipcr  ('om . 

Hcndersliot  Paper  Pref . 

Hintlc  A'  Daiich  Paper  . . 

lfolli!m»*r  ( «'ns.  (i.  M  . 

Moriier  I  rank  W . 

Howard  Smith  Paper  Coni . 

Howard  Smith  Paper  Pref.  ... 

Hnron  A  I’ddo  Moidi(age  . 

Imperial  Itank  of  <  •inada  . 

Imperial  lohaero  Coin . 

Imperial  d’ohacro  Coin . 

Inifierial  'I'ohaeeo,  Pref.  . 

Imperial  'rot)a(‘eo  V'r  Pref . 

liid.  .Xeer'ptan-o-  Corn.  ‘VV’*  .... 

tllfl.  Arveptame  Pn  f.  . 

Ind.  .Aeeeptance  Pref.  .... 

In;(ersolI  Macliirre  . 

Iir^ilis.  Co.,  .folrri  . . . 

Intercity  Pakinu  (o . 

International  I'aper  Coin . 

International  P.iper  Pref . . 

Intei'inatimral  Ni ’!%» I  Pref . 

Intern  Metrd  . 

Int.  Bron/e  Pref . 

Invest.  I  oiiiiflati  m  Pref . 

.lainaira  P.  S.  (  'in.  . 

.lamaica  I’.  S.  !*i*f . 

.fonrnal  Co . 

Kirkland  Lake  Cold  . 

I  ahatt  Idd..  Jolm  . 

I.an;^  A'  Sons.  .1.  A . 

Lewis  Bros .  . . 

Loews  Iheatres  (iin . 

I.owrvy's  W.  V.t  (jk  . 

London  Hosiery  Mills  ‘*.A” . 

l.onePm  Hosiery  (!om . 

I.omlem  Hosier  V  <  om.  Extra  .. 

MacMillnn  l.\)iort  “\’*  . 

MacMillan  i:\pmt  “B*’  . 

Maritime  Tel.  a-  lei.  Onn . 

V*iritime  Tel.  Sc  ]'»!.  Pref . 

M«'(  !oIl- Era  lilt enac  ( dl  Pref . 

Modern  i  ontainers  “.\'*  . 

Mitchell  A  Co.,  J.  .S.  .. 

Mitchell.  Bold . 

Montreal  (.;!>’  A*  District  P>ank 
M'liit.  I.oioniotive  Works  ...  . 

Mont.  'I  '•lej.p’aph  . . . 

MfMire  ( <ti’p.  (!oin . . 

M.  A  ().  Paper  . 

MoIsf>ri's  lireweries  . 

Monai'ch  Kndtirn'  ('.am  . 

Monarch  Knitfiri'^  Pref.  .. 

ir  ph\  Paints  Ltd . 

Nat.  Bi'ewei  jes  C<ini . 

Nat.  I'.reweries  Plef . . 

Nat.  (irrM-eifc  pref . 

N. it.  (ii’(*eers  (.orn . 

Nat.  H'lsjerv  “  \’*  ...  . 

Nat.  Hosierv  “B’*  . . 

Nit.  Steel  A  Car  . 

National  diiist  Co . 

Nia;iani  Wire  Weaving?  . . 

Norinetal  Mining  . 

N’oi'th  Star  Cil  . .  . . 

North  Star  Extra  . 

Nova  Scotia  I,  A  P.  Coni . 

n;'jlvie  I'loiir  Corn  ..  . . 

Orrtario  Loan  A  Deh . 

Ontario  P.caiity  Siipp.  Pref . 

Ontario  Stcrl  Pro<|.  C.orn . 

trntario  S’fei  I  Prod.  Pref . 

Ottawa  l.lcct  Blv  . 

Ottawa  L.  H.  A  I*.  Corn  _ 

Ottawa  L.  !L  A  P.  Pref . 

Pa^i*  H«*rscv  Iiihes  .  .  ...... 

Power  <  oi  p.  1st  Pref  . 

Power  (ioip.  ;>nd  Pref . 

Preston  Last  Dome  .Mines  .... 

Price  Ihos.  (lorrr  . 

Oilehec  P(»wer  Co.  . 

Benfuw  lextiles  “A”  . . 

Biverside  Silk  Mills  ‘*.\**  . 

Bohinson  (!ottorr  ('.oin  . 

Boijertsori  P.  L.  (.om . 

Bohei  Ison  P.  L.  Pro  f . 

Birssell  Iirdirst  ries  (ioni . 

Bussell  Indus!  I  ies  Pref . 

Sa;'uetia.v  Power  Pref . 

San  Arrtonio  (iold  Mines  . 

Sarnia  Brdd^ie  (>>  . 

Sliaw  ioif'  irr  W.  A  P  Pref . 

Svlvairife  (ifdd  ^IIrres  . 

Sterliit;»  Trust  in.  . 

Shei  w  iu-Williarrrs  Corn . 

S’herwln  Williams  laef . . 

Si(*ks*  P.i‘‘w.  . 

Srr  ks’  Brew.  \  T  . . 

Silverwofid  Dairies  “A**  . 

Sllverwnod  Dairie.s  “B**  . 

Silverwood  Western  P''ef.  .. 
S^outherrr  (ianada  Power  Conr.  . 
Soutlnrrr  (ianada  Power  Pi'ef. 

Sr>rin;iei  Sliiryi'ori  \l  . 

Standard  I  ttel  Pref.  . 

Standani  Paving  Com.  .•  . 

Standard  l^ivimc  IBef.  ••  . 


^VINGS 


Rural  Expansion 


By  S.  Can.  Power 


It  is  regular  saving  that  counts. 
A  Savings  Account  with  the 
Canada  F'ermanent  will  help.  You 
can  make  payments  by  cheque. 
Your  deposits  earn  2^^.  You  have 
a  fund  always  available  to  meet 
obligations  and  emergencies.  You 
feel  secure. 


Head  Office:  320  Bay  St..  Toronto 
Assets  F)xceed  $s0,0(r0,000 


TOPCOATS 

38-50 


fine  to  their 
finifertips 


Motor  'V'pliicle  Financing 

Reported  l’|)  for  January 


The  extra  value  tailored  into  Fashion- 
Craft  Topcoats  is  reflected  in  their  re¬ 
liability  and  long  life  Beneath  their 
style  smartness  is  a  high  quality  of  fab¬ 
ric  and  tailoring  excellence,  assuring 
you  of  season  after  season  of  faithful 
service. 


Financing  of  motor  vehicle 
•sale.s  in  January  wa.s  above  the 
volume  for  the  .same  month  of 
1917  in  both  new  and  u.sed  vehi- 
cle.s.  The  number  of  new  vehicle.s 
financed  was  3,325,  36  per  cent 
higher  than  the  2,138  units  fi¬ 
nanced  in  .January  a  j-ear  ago. 
Used  vehicle  financing-  numbered 
1,321,  increasing  76  per  cent  over 
the  .January  1917  total  of  2,160. 

Two-thirds  of  the  ni-.v  vehicles 
financed  were  passenger  cars, 
which  nunibei’cd  2.213  units  and 
had  a  financed  value  of  82,705,883. 
These  figures  represent  an  in- 
cre.use  of  fj.'j  per  cent  in  number 
and  .83  per  i-ent  in  financed  value 
compared  with  .January,  1917.  I'’i- 
naneing  of  nc'.v  trucks  and  buses 
was  only  three  per  cent  higher. 

Used  vehicle  financing  continued 
up-vvard  at  a  rate  exceeding  that 
of  ne-.v  vehicles.  January  in¬ 
creases  were  93  per  cent  for  used 
passenger  cars  and  .35  per  cent 
for  u.sed  commercial  vehicles. 


COMPLETE  SHOWING 
NEW  SPRING  HABERDASHERY 


HATS  •  GLOVES  •  SHOES 
SHIRTS  •  HOSE  •  NECKWEAR 


Ottawa:  Sales  of  paints,  var¬ 
nishes  and  lacquers  by  Canadian 
manufacturers  a)uounte(l  to  $6,- 
538,000  in  January  compared 
with  $1,753,000  in  January,  1917, 
the  Bureau  of  Statistics  report¬ 
ed. 


274  St  James  in  Insurance  Exchange  Bldg. 

974  St.  Catherine  St.  W.  281  St.  Catherine  St.  E 


FOR  EVERYTHING  THAT’S  GOOD  IN  A  GLOVE 


THE  FINANCIAL  TIMES,  MARCH  19,  1948 


WIDE  INCREASE 
IN  PROFITS  OF 
CAN.  CELANESE 


Gross  Income  for  1947  Higher 
by  $2  Million  and  Net 
Up  Over  $1  Miilion 


the  eastern  steel 
MARKCT  earnings  gain, 

Some  Price  Adjustments  but 

“,i :  PROSPECT  GOOD 

Bonds  Shaded;  Provin-  - 

cials  Quiet;  Some  Cor-  Net  Earnings  Up  Materially  at 
porations  Lower  $327,457  from  $236,136 

- - I  For  Preceding  Year 


BIG  BUSINESS  BACKLOG 

Annual  report  of  Eastern  Steel 


-  PRICE  adjustments  continued  i  - 

$7.25  ON  COMMON  in  the  corporation  bond  list  dur-  BIG  BUSINESS  BACKLOG 

-  ing  past  week,  although  changes  j  - 

Gross  income  more  than  $2  mil-  were  actually  few  in  number  and  j  Annual  report  of  Eastern  Steel 
lion  greater  than  for  preceding  I  Products  Ltd.  for  fiscal  year  end- 

year  at  $6,808,439  and  net  earn-  w^  Sd  fn  government  itsueF  i  ed  November  30th,  1917,  shows 

ings  higher  by  over  $1  million  at  ^  ^  4  healthy  improvement  in  operating 

$3,025,462  are  shown  In  annual  Main  feature  of  the  Dominion  S'^saC"  a^t'''r‘'Sord'Tever"’'’ 
report  of  Canadian  Celanese  Ltd.  Hst  was  the  good  demand  for  „  ^ 

for  1947  which  reflects  a  year  of  longer  term  maturities,  notably  Operating  profit  for  year  under 

record  activity  at  plants  of  com-  the  3’s  of  ’56  and  ’57,  ’59  and  Teview  at  $709,637  compared  with 

pany.  ’62.  Short-term  issues  turned  a  year  before  and,  after 

Report  point,  thirt  .n.tia,  .h.do  e„i,n  j 

Dperations  at  company  s  new  Sorel  ^  ^  ^  ^  lOTAnon  ii«  «i7fic;nn 

plant  commenced  towards  end  of  Provincial  group  wajs  relatively  f  t'597j-7 

last  year  and  that  expansion  and  inactive,  with  sl^ht  downward  I  nr. 

Improvement  of  facilities  at  Drum-  reaction  on  the  eve  of  $40-mil-  |  ^HinT^vP.r  ^  rnU.f  ;^p.rri.H  Vnrl 

mondville  plant  continued  during  Hon  Province  of  Ontario  issue.!  j®*  'riviH.nHs  anH  ariinet 

^  _ j  tt..j  Ward,  after  dividends  and  adjust- 

1947.  Ontario  provincial  and  Hydro  |  totalled  S924  421  as  acainst 

Net  earnings  of  $3,025,462  after  bonds  were  shaded.  Albertas,  both  1  Tjro  'SoO  ^*^‘^4,421  as  against 

all  charges,  were  equal  to  $6.05  internal  and  external  issues,  had  ’  ’  ,  eo  ,co 

a  share  on  outstanding  preferred  fair  demand  reported,  as  did  New  I  C^Treat  assets  stood  at  $2,468.- 

stock  both  $1.75  and  $1  series  Brunswicks,  Balance  of  the  list  266  at  November  30,  194 1,  com- 

and,  ’after  preferred  dividends,  to  I  was  quiet  and  unchanged.  I 

$7.25  a  shl^re  on  common  stock  *  *  *  |  current  liabilities  $866.6,6  up  from 

outstanding.  Net  of  $1,972,310  for  |  Fractionally  lower  prices  were  i  leaving  net  worki^^^^^^ 

1946  was  equal  after  preferred  |  in  evidence  among  the  corpora-  !  ioffo’fn 

dividends,  to  $4.10  a  share  on  tions,  but  most  issues  showed  no ,  ti  pom 

common  stock.  change  from  previous  week’s  i  I?  /an  onn^  '  ’ 

Wide  Profits  Gain  levels.  |  to  $1  460,000. 

...  ..  .....  *  *  *  Substantial  expenditures  were 

gain  of^ov^er"^$r000.000^  T^$6,-  Market  continues  to  digest  its  o^f“  additional  c^lL  ^’^A”  and 

631.210  as  against  $4,579,723  for  j  new  position  following  latest  low-  scares  of  S  D  BeatJ 

1946.  Investment  income  of  $149.-  !  enng  of  support  levels  in  Domin-  Ltd  and  for  the  pur- 

569  and  profit  on  investments  sold  ion  of  Canada  issues;  this  is  the  :  “  ^  capital  eauipment 

nf  s;27  660  brouc-ht  total  income  only  feature  apparent  in  a  Ian- !  j  capiiai  equipnie  i. 

ot  orougnu  i  Under  the  provi.sions  of  the  trust 

to  $6,808,439  as  compared  with  i  and  colorless  market,  with  securine’  the  comoanv's  de- 

$4,804,969  for  the  previous  year.  !  quite  a  number  of  inquiries  re- i  ««««  ««uring  the  company  s  de_ 

Provision  for  depreciation  was  in- 1  ported,  but  a  minimum  of  trades,  i  Sg^f^^es’  were’  sL  at  a  favor- 
creased  from  $610,250  to  $712,591  — — — — — —  able  price  during  the  year. 

»!«%';  [Jew  MunicioalBond  Issues' 

while  provision  for  income  and :  lUUUItipdl  DOUU  j  An  extension  to  the  existing 

excess  profits  taxes  amounted  to  i  i  plant  of  W.  D.  Beath  &  Son, 

$2..555,000  as  compared  with  $1,-'  i  undertaken  during  1947. 

800.000  provided  in  1946.  !  1  LESSilSV  ILLft,  I  When  completed  this  unll  add  9.- 

qiirnln^  for  thp  vear  after  pro-  Village  of  Plessisville,  in  the  500  square  feet  of  space  for  the 

vidin/  for  preferred  and  common  ‘’ounty  of  M6gantic,  has  sold  a  $60,-  storage  of  raw  steel  and  for  vari- 
dividfnds.  Ls  $1,396,837.  Addi-  Th®  3  fr  cent  serial ;  ous  primary  sheet  metal  opera¬ 
te'  r  lino  OH  irao..  oai.iot  :  fifteen  year  loan  (with  a  balance  of  ,  tions,  and  will  generally  improve 

ments^f  ^n^o^l'^and  ^"  ss  ^5:  i  545.500 "to  be  renewed  in  1962)  h^  !  the  company’s  i^anufacLrinl  fa¬ 
ils  taxes  less  municipal  tLes.  i  ®-^®^ded  for  a  price  of  9^4  t^^ 

and  $221,689  being  the  refundable  i  *  “The  company  has  a  large  vol- 

oortion  of  excess  profits  tax  for  |  ^  ^  corporation ,  y^ne  of  orders  on  the  books  and 

1942  receivable  in  1948,  and  the  |  ®®"^-  !  if  the  supply  of  materials  con- 

deduction  of  $2,123  net  cost  of  >  The  new  bonds,  which  may  be  tinues  to  improve,  the  outlook  for 
redemption  of  '  income  funding  '  redeemed  by  anticipation  are  dated  j  1948  appears  very  favorable,  par- 
rights  on  December  30,  1946,  and  ’  October  1,  1947  and  mature  from  :  ticularly  in  view  of  the  improv- 
$70  855  expenses  incurred  in  con- 1  1948  to  1962.  Interest  coupons  are  ed  operating  efficiency  and  pro- 
aection  with  the  issue  of  prefer- 1  Payable  on  1st  April  and  1st  Octo- :  duction  capacity  of  the  plants, 
red  shares,  $1.00  series,  in  1947,  '  5er  of  each  year.  The  loan  has  been  '  The  basic  steel  companies,  chiefly 

resulted  in  an  earned  surplus  of  incurred  for  waterworks  and  sew'-  I  in  Canada,  have  been  most  co- 

$4  247,622  at  the  end  of  1947  as  ers;  !  operative  during  a  difficult  per- 

rompared  with  $2,599,859  one  year  I  .  c...  „  1  |  iod  in  the  allocation  of  steel  to 

earlier.  Special  surplus,  repre- ;  MLLE  ST.  LALRENT  :  their  many  customers,”  says  the 

eented  by  refundable  excess  prof-  Ville  St.  Laurent,  on  the  Is-  j  report. 

Its  taxes,  was  reduced  from  $1,- :  land  of  Montreal,  has  sold  a  j  As  of  close  of  business  on  No- 

198,385  to  $1,166,175  as  the  re-  i  $130,500  bond  issue.  'The  three  vember  30,  1947,  the  operations 

lult  of  the  transfer  to  earned  per  cent  serial  twenty-year  loan  !  of  the  company’s  two  subsidiaries, 
lurplus  of  the  portion  receivable  has  been  awarded  for  a  price  of :  the  A.  B.  Ormsby  Co.,  Ltd.,  and 
In  1948  and  a  decrease  of  $10,-  97.76  to  the  Dominion  Securities  i  w.  D.  Beath  &  Son,  Ltd.,  were 
$21  following  assessment  of  the  1  Corporation,  Ltd.  The  money  bor-  |  merged  with  operations  of  the 
:omp.Tnv’s  tax  returns  to  Decern-  j  rowed  will  cost  a  net  average  in- 1  company  and  now  constitute  the 
jer  31.' 1945.  Profit  and  lo.ss  fig-  terest  of  3.235  per  cent.  The  new  i  Toronto'  Division  of  Eastern  Steel 
ures  for  past  two  years  com-  bonds  which  may  be  redeemed  by ,  Products,  Ltd. 

pare  as  follows:  anticipation  are  dated  November! - 

1,  1947  and  they  mature  1948  to  ;  n  ■>  i  ¥  Y  /I  i  Y\Yni  i  Y 

- Year  Ending  Uif.  I  1967,  interest  Coupons  being  pay- ;  V  M  A  I  I  I  AMI  I  A| 

i!ii7  KMfi  :  able  on  the  1st  May  and  1st  No- ;  MIII/TIjIj  vial  llialj 
-  -  - - i  vember  of  each  vear.  The  loan’  •••  ^  ^  _ _ 


I  Refunding  $40-Million  ' 

I  Prov.  of  Ontario  Issue 

j  _____ 

I  A  new  issue  by  the  Province  ' 

^  of  Ontario,  $10,000,000  in  three! 

'  per  cent  debentures,  has  been  an- 
!  nounced  by  Hon.  Leslie  M.  Frost, 
provincial  trca.surer. 
j  This  financing  is  for  refunding 
purposes,  and  the  debentures  will 
be  offered  by  a  syndicate  headed 
by  Wood  Gundy  &  Company  Ltd. 
bated  April  15,  1948,  issue  will 
mature  April  15,  1965,  and  be 

callable  in  1962  and  thereafter  at 
100  plus  accrued  interest. 

Offering  price  will  be  98.75  and 
j  accrued  interest,  making  the  yield 
1  approximately  3.09  per  cent. 

:WIDE  EXPANSiON 
LAPRAIRIE  PROFIT 

Net  for  1947  More  Than 
I  Doubled  at  Equivalent  of  ! 
$13.97  on  Preferred 

Annual  report  of  Laprairie  Co., 
Inc.,  for  the  year  ended  Decem¬ 
ber  31.  1947,  shows  substantial 
improvement  in  net  profit  over 
preceding  year  at  $104,817,  equal 
to  $13.97  a  share  on  6  per  cent 
preferred,  compared  with  $.50,170. 
or  $6.69  a  share  of  preferred. 
After  allowing  for  one  year's  pre¬ 
ferred  dividend  requirements,  earn¬ 
ings  on  the  common  amounted  to 
j  $1.19  per  share,  compared  with 
.  10  cents  in  preceding  year. 

Total  income  amounted  to  $292,- 
336,  compared  with  $168,125.  De¬ 
preciation  and  depletion  charges 
totalled  $93,994  against  $76,736 
and  tax  provision  $84,663.  com- 
'  pared  with  $31,907. 

Balance  sheet  shows  working 
capital  strengthened  at  $302,216 
as  compared  with  $280,842  in 
i  19  46.  Cash  was  higher  at  $146,- 
211;  accounLs  receivable  amount¬ 
ed  to  $156,219,  while  inventories 
:  aggregated  $121,502  against  $82.- 
829.  First  mortgage  serial  bonds 
outstanding  totalled  $220,000  at 
the  year-end,  down  from  the  pre¬ 
ceding  year’s  $235,000. 
i  C.  G.  Greenshields,  president. 

,  states  that  the  company  enjoyed  i 
a  substantial  increase  in  business 
volume  and  the  company’s  plants 
and  equipment  have  been  ade¬ 
quately  maintained.  The  company 
has  not  yet  obtained  a  ruling 
fixing  its  standard  profits,  but  it 
is  believed  that  the  reserve  set 
up  for  income  and  excess  profits 
taxes  will  be  found  sufficient  on  : 
basis  of  each  ruling  when  it  is  [ 
made.  !  s 


\ . 


Cusfomers  ^ 
are  where  you  find  them! 

BUENOS  AIRES,  BOMBAY,  BIRMINGHAM,  BRISBANE 

. . .  your  foreign  market  or  source  of  supply  may  be 
thousands  of  miles  away.  But  the  facilities  for  hand¬ 
ling  your  international  trade  transactions  are  as 
close  as  the  nearest  branch  of  the  Royal  Bank.  Our 
foreign  branches  and  correspondents  serve  as  your 
on-the-ground  financial  representatives.  Not  only 
can  they  handle  the  "other  end"  of  your  foreign 
exchange  operations  but  they  can  also  supply  first¬ 
hand  facts  and  information  on  local  conditions, 
markets  and  other  factors. 

THE  ROYAL  BANK  OF  CANADA 

Branches  throughout  Canada,  Newfoundland,  The  West 
Indies,  Central  ond  South  America.  Offices  in  London, 

New  York,  Paris,  Correspondents  the  world  over. 


Qjfy  Qf  YgH^giiy^f  £0!!^  I  Syndicate  headed  by  A.  E.  Ames  |  inclusive,  bearing  per  cent  1  cent  are  offered  at  par.  The 

"  CO  C  •  I  I  Company  Limited,  and  includ-  coupon -are  reported  sold;  ma- ;  whole  issue  is  non-callable  before 

$2-MllllOn  SGrial  Issue  ing  Dominion  Securities  Limited,  turities  1959-1968  carrying  a  rate  !  maturity. 

-  ’Wood  Gundy  &  Company  Limited,  .  of  3’-  per  cent  are  being  offer- j  Proceeds  of  the  i.ssue  will  be 

New  issue  of  $2,000,000  City  of  Bank  of  Montreal  and  Royal :  ed  at  prices  varying  from  $100 !  used  for  capital  improvements, 

■Vancouver  25-year  serial  deben-  Bank  of  Canada.  '  to  $99,  while  maturities  of  1969-  including  construction  of  roads, 

tures  has  been  purchased  by  a'  First  ten  maturities — 1949-58  ’73,  with  a  coupon  of  3-'’4  per  1  sewers  and  sidewalks. 


pare  as  follows: 

——Year  Endingr 

1(H7 


Set  oprr.  prnfif  . . 
Invrst.  iiB’onift  .  .. 
IMofit  4»u  secs,  sold 

Totiil  income  .... 
Offic.,  dir.  reimin. 
Other  directors  fees 

lycunl  fees  . 

Ilepreeiatioii  .  . 

Amort,  of  patents 

l>el).  interest  . 

Amort,  del),  disc. 

ami  e\p . 

Inventory  reserve 
Ini.  inc.  fund,  rights 

N<d  before  taxes  . 
Inc.  A  1«  \\  taxes  , 

Net  profit  ..... 
|*ref.  divid. 

Pref,  divid.  (SI. 00) 
Common  dividends 

Year's  surplus 
<et  cost  inc.  fund.  rts. 

r(\lempt . 

m'ef  refund,  (iovt. 

War  cont . 

Tax  ad.jnstmeiit. 

priiir  years  . 

Trans,  from  spec, 
sum.  acc . 


?ri.r.;u,2i(» 

•‘«i,:>79.72:i 

I  I9.:)(i9 

178.990 

27.(>rtfl 

40,259 

4.8(1  l.lXi!) 

]. •>2.274 

12't..il7 

l.'I.hOO 

12.592 

19.299 

29.100 

7!2,:i91 

fil(l.2.')() 

12.187 

12.000 

272,8.'.;i 

i7.'>.oon 

2«.«72 

0. 1.1.8 

17,(M)0 

8.999 

.5.8.071 

.•,..'>89.102 

.3.772..319 

2..’>5r»,090 

i.sim.ooo 

3.02:,,  102 

i,972,:un 

790.000 

709, (HH) 

7.",,909 

8,-..t,r>2.') 

770.02.8 

I,:i!tfi,8.l7 

490,287 

di  -2,2n  (I 

r-l,10.').76n 

(Ir-l,.8.8i 

C1-I«2,21 1 

nr-221.fi,8!l 

<Ii-7(t.8.-..-> 

2..‘i99.«:.9 

.8.170.07.'. 

?  1.2 17.(122 

$2, .'>00.8.50 

SMALL  CAPITAL 
INFLOW  IN  I947 


Knv  Tssur. 


T.  EATON  REALTY 
BONDS  OFFERED 


j  Marked  Contract  Noted  as ! 
Compared  With  Trend  of 
Previous  Decade 

Ottawa  —  Canada’s  international 
trade  in  outstanding  securities  re¬ 
sulted  in  a  .small  inflow  of  capital 


.S40,000,000 

Province  of  Ontario 

3%  Debentures 


To  be  dated  April  15th,  1948 


To  mature  April  loth,  1965 


Spriii'l  23/ S  17  "si/*  dominant  inflows  from  this  type  of 

serial  o.r.  oyb  S  transaction  during  the  previous  de- , 

Marketed  at  Par  cade.  The  net  purchase  of  .secur-  j 

- -  ities  from  all  countries  during  the  ; 

Public  offering  Ks  announced  by  year  amounted  to  $18  million  com-  ! 
'ominion  Securities  Corp.  of  P^^ed  w'ith  net  sales  of  $134.6  mil- j 
nnrt  nnn.  mi-..  n  t.  I'OH  in  1946  and  $191  million  in  | 

25,000,000  T.  Eaton  Realty  Co.,  There  were  net  purchases  j 

td.,  is.sue  of  fir.st  mortgage  from  all  countries  in  each  month  ! 


piiur  yc.Tfs  .  ci-i'P4,4ii  -  -  -  -  --  .  .111.  - 

Trans,  fniiu  siici-.  Hon  2%  per  cent  serial  bonds,  July. 

F.M.!Trrr!Tn,a.^  and  $20  million  3'i  per  cent  The  principal  factors  influencing 

rrcvioiis  surplus  .  a.(7n.«7.'.  sinking  fund  bonds  to  mature  ‘he  change  m  direction  were  the 

Mamh  I'i  iors  decline  in  United  States  demand 

r.Hrmu  Miipius  ..  j  *  for  Canadian  securities  and  a  re- 

Earn,  pop  sii.  pip-  ,  The  serial  bonds  will  mature  Auction  in  liquidations  of  United 

fprrpii  (X)  .  jfi.o.";  $4.9,1  from  March  lo,  1950,  wmen  half  states  securities  by  Canadian.s.  Net 

17.-,  1 7',  ®  ^®  I  transactions  in  all  outstanding 

r.-iiii  prr  shiire  $7o0,000  Will  then  be  retired  i  securities  with  the  United  States! 

.si.flo  srrips  —  l)-n.T,'i  ....  annually  until  the  bonds  are  all  j  jgjj  jg  a  purchase  balance  of  $10.5  1 

7,2."i  4.10  *'f‘teemed  by  March  1,  1906.  The  compared  with  net  sales  of 

raid  per  share  _  Sinking  fund  on  the  longer-term  1 5170.2  million  in  1946.  In  trade 

coiiiiuoii  .  2.7.1  2.50  bonds  will  start  in  1957  and  is  j  with  the  United  Kingdom,  net  pur- 

(i,i_|.„r  last  9  luuulhs  of  year  intended  to  provide  for  the  re-  j  chases  declined  to  $9.2  million  in 

(X)-Ou  liasis  of  100,000  shares  of  $1.7.'.  tirement  of  $10  million  of  the  1  1947  from  $35.1  million  in  1946, 

preferred,  .$2.'>  par  value,  nud  .'iio.ioo  31^  per  cent  bonds  bv  maturity,  while  transactions  with  other  conn- 

stlRTf'S  of  COtDIIIOI),  110  pJir  VaillO,  Itl  11H(»  nnVillQ  Vivr  10Afi  TViillirtn  i~xP  fWo  I  1,  •  J  11-1  r  tf*  < 

nnd  pn'sent  capitaii/iition  of  400, (>oo  Thus,  by  1968,  $15  million  of  the  ,  tries  showed  a  sales  balance  of  $1.4 

shares  of  .$1.7.'.  preferred.  $2,'.  par  value,  total  of  $25  million  Will  have  i  million  in  1947. 

^Ud"  •..Mm/-lrer7o.L^^^  f®^"  The  volume  of  transactions  in' 

par  value.  In  1017.  million  and  any  aggregated  $405.6  million, 

Working  Capital  Strong  further  sales,  if  any,  will  fall  gharplv  reduced  from  the  1946  total 

Balance  sheet  reflects  financing  million.  Sales  to  all  coun- 

during  year  under  review  for  loo^'nrd  anrrned  ^  '^®’'®  $193.8  million 

large  scale  capital  expansion.  In  ^  accrued  interest.  compared  with  $415.8  million  in  | 

April,  1947,  company  sold  $2,-  Proceeds  of  the  sale  are  to  be  1946,  and  purchases  from  all  coun-  j 

000,000  of  2V4  per  cent  serial  de-  follows:  The  $6  mil-  tries  at  $211.8  million  compared  I 

ben’tures  and  $8  000  000  of  3  per  ^  P®*"  bonds  still  out-  with  $281.8  million.  Sales  to  the  I 

cent  debentures. ’in  addition  100,-  standing  of  the  first  $12  million  United  States  in  1947  totalled  $182.3  I 

000  preferred  shares,  $1.00  series  issue,  as  refunded,  will  be  paid  million  as  against  $405  million,  and  ' 

wAre  iuiiipH  The  Tirncepri.i  were  more  than  $8*4  million  will  purchases  from  that  country,  $192.8 

Ted  partly  to  redLm  the  out-  '’®  . ‘‘«®d  to  additional  prop-  million  as  again.st  $234.8.  j 

standing  $5,000,000  principal  ®r}!®®.  ^*"001  wholly  owned  sub-  - 

amount  of  3^2  per  cent  deben-  sidianes  *^*10  J’  Bausch  &  Lomb  to  Have 

tures  due  1959.  After  expend!-  trom  others,  $2.9  million  will  pay  |  ceftn  nnn  ' 

ture  of  $3,771, .583  on  account  of  0“  current  mdebtedne.ss  to  the  ;>9UU,UUU  MlOianO  nollT 

the  plant  expansipn  program  in  T.  Eaton  Co.;  and  the  balance  j 

the  latest  year  as  compared  with  used  in  the  business  of  Midland,  Ont. —  Partly  due  to 

$2,594,664  s'pent  in  1946,  the  com-  the  realty  company.  The  freehold  Canada’s  ‘austerity’  program  of 
pany  was  able  to  show  a  sub-  leasehold  interests  of  the  dollar  conservation  by  import  re- 

staii^tial  increase  in  net  working  company  have  been  valued  striction  is  the  decision  of  the 

capital  at  $12,162,915  at  the  end  in  excess  of  $60  million  and  Bausch  &  Lomb  Optical  Company 

of  1947  as  compared  with  $6,-  of  is  mortgaged  for  this  to  establish  a  half-million  dollar 

806,470  one  year  previous.  Current  The  balance  comes  under  plant  here. 

assets  increased  to  $14,558,324  security  which  exists  In  the  Tenders  for  erection  of  the 

from  $8,393,370  at  end  of  1946  covenant  of  the  T.  Eaton  Co.  first  unit,  said  Lionel  A.  Amsden, 

while  current  liabilities  were  up  the  individual  lease  agree-  rnanaging  director,  have  already 

only  about  $800,000  at  $2,395,409  to  pay  a  rental  sufficient  been  called;  it  is  expected  that 

as  compared  with  $1,586,900.  Cur-  po  service  these  bonds,  pay  taxes,  construction  will  shortly  get  un¬ 
rent  ratio  improved  to  6.1  to  1  msui'^iice  and  all  other  expenses  (jerway. 

from  5.3  to  1  on  previous  balance  properties  in  good  ^  ^  ^ 

sheet.  working  order.  ..  .  ^  imo . 


Principal  and  half-yearly  interest  (April  15th  and  October  15th)  payable  in  lawful  money 
of  Canada  in  Toronto  or  Montreal  at  the  holder’s  option.  Denomination:  ?],000. 
Debentures  may  be  registered  as  to  principal.  Redeemable  as  a  whole,  but  not  in  part, 
on  thirty  days’  notice  on  any  interest  date  on  or  after  April  15th,  1962  at  100  and  interest. 

Legal  Opinion:  Messrs.  Daly,  Thistle,  Judson  &  McTaggart. 

In  the  opinion  of  Counsel,  these  Debentures  will  be  direct  obligations  qf  the  Province 
of  Ontario,  and  principal  and  interest  will  be  payable  out  of  the  Consolidated  Revenue 
Lund  of  the  Province.  The  proceeds  of  this  issue  will  be  used  for  refunding  purposes. 

Information  regarding  the  financial  position  of  the  Province  will 
be  found  in  the  official  circular,  which  is  available  upon  request. 

It  is  expected  that  Debentures  in  interim  form  will  he  ready  for  delivery  on  or  about  April 
loth,  Itt^S.  We  offer  as  principals  these  Debentures,  if,  as  and  when  issued  and  accepted 
by  us,  and  subject  to  the  approval  of  Counsel. 

Price:  98.75  and  interest,  to  yield  3.09^ 

The  Wc-od  Gundy  Corporation,  McLeod,  Youn;>,  XYeir  &  Company 

I.iniitrd  Limited 


A.  E.  Ames  &  Co. 

Limited 

Dominion  Securities  Corpn. 

Limited 

R.  A.  Daly  Co. 

Limited 


Dell,  Gouinlock  &  Comxiany, 

Limited 

Mills,  Spence  &  Co., 

Limited 

Royal  Securities  Corporation 

Limited 


Gairdner  &  Company  McTaggart,  llannaford,  BIrks  &  Gordon 


$500,000  Midland  Plant 

-  i 

Midland,  Ont.—  Partly  due  to  j 


sheet. 

The  strong  position  of  the 
company  to  finance  further  ex¬ 


will,  it  is  said,  run  between  $400,- 

...w  o  ,  ..  PA'V  ll’VmtO  I'VTF'ii.ircTi  1 000  and  $.500,000,  including  equip- 

company  to  finance  further  ex-  iiruKU  Operations  will  consist  of 

pansion  is  indicated  by  the  bal-  Boston — On  petition  of  Bar-  the  complete  manufacture,  from 

ance  sheet,  with  cash,  govern-  tholomew  A.  Brickley,  trustee  for  raw  material  to  finished  product, 

ment  bonds  and  othev  securities  International  Hydro-Electric  Sys- 1  of  ophthalmic  lenses.  At  the  out- 
alone  aggregating  $9,968,175  tern.  Judge  Francis  J.  W.  Ford  |  set  no  optical  goods  or  appar- 
among  current  assets  of  $14,558,-  in  U.  S.  District  Court  has  sign-  atus  will  be  made  in  this,  the 

324  which  were  6.1  times  all  cur-  ed  an  order  approving  the  April  company's  first  such  develop- 

rent  liabilities  of  $2,395,409.  semi-annual  interest  payment  of  ment  in  Canada. 

-  $557,928  on  the  system’s  6  per  - 

Nearly  90,000  sinks  were  pro-  cent  debentures.  Brickley  said  the  More  than  a  million  Canadian 
duced  in  Canada  during  the  first  S.  E.  C.  had  informed  him  it  had  homes  depend  on  a  stove  for  heat- 
9  months  of  1947.  no  objection  to  the  payment.  ing  equipment. 


Bartlett,  Cayley  and  Company 

Limited 

A.  M.  Ramsay  &  Co. 

Bran-ley,  Cathers  &  Co., 
Anderson  &  Company 
J.  L.  Graliam  &  Company 

I.imited 

Charles  II.  Burgess  &  Company 
Flemming  &  Company 
Ormsby  Doherty  &  Company 


Mldhind  Securities 

I.imited 

Cochran,  Murray  &  Co. 

Limited 

Harrison  &  Company 

I.imited 

Fry  &  Company 
Matthews  &  Company 
Collier,  Norris  &  Quinlan 

I.imited 

Burns  Bros.  &  Denton 

Limited 

E'alrelongh  &  Company 

l.iiiiited 


The  information  contained  in  this  advertisement  is  ba«ed  upon  statements  on  whfeh 
we  have  relied.  We  do  not  guaraiitee  but  believe  the  iuiormation  herein  to  be  true. 


i 


4  THE  FINANCIAL  TIMES,  MARCH  19,  1948 

EARNINGS  GAIN  '  For  Maritime  Spruce 

IN  AfTIVF  YFAR  I  (Spcrml  corrrspondpn 

111  i\ V  1 1  T  Ll  1  U/llV  Saint  John.  —  The  ret 
*  wTw^  w  '  nouncemcnt  that  plans  hs 

n  A  VIC  I  V  ATUI7D  -  completed  for  the  sale  of  6i 

l/flflO  JuLixk  Ill  Dll  feet  of  Eastern  Canada  s] 


Net  for  1947  Equal  to  $4.87 
On  ‘A’  Stork  Against 
$3.51  In  1946 

CAPACITY  OPERATIONS 

Annual  report  of  Davis  Leather 
Co.  Ltd.  for  year  1947  shows 
marked  improvement  in  operating: 
profits  and  net  earnings.  After  ail 
charges,  latter  being  equivalent  to 
$4.87  a  share  on  outstanding  ’SA” 
stock  of  company  and  $2.15  a 
share  on  "B"  as  compared  with 
1916  net  of  $3. ,51  a  share  on  “A” 
and  $1.28  on  “B". 

For  year  under  review,  net 
operating  profit  amounted  to 
$766,546,  up  from  $185,377  year 
before  and.  after  taxes  of  $327.- 
000 — up  from  $208.500 — and  addi¬ 
tion  of  $167,774  other  income,  net 
earnings  of  $566,362  compared 
■with  1946  net  of  $136,340. 

Balance  sheet  shows  net  work¬ 
ing  capital  moderately  improved 
during  year  at  $3,857,360  as  com¬ 
pared  -vvith  $3,598,050  with  current 
assets  up  at  $6,053,580  from  $4,- 
342.877  and  current  liabilitief  up 
at  $2,196,020  from  $741,820.  Cur¬ 
rent  assets  include  $1.8  million  in 
marketable  invcst.nicnts  while, 
among  liabilities,  there  is  an  in¬ 
vestment  reserve  of  $314,000. 
Tannery  At  Capacity 

Report  states  that  tannery  is 
now  operating  at  capacity.  De¬ 
spite  problems  of  prices  and 
supply,  the  company  is  continu¬ 
ing  to  meet  both  domestic  and 
export  commitments.  Government 
control  on  exports  of  raw  skins 
and  finished  leather  from  domes¬ 
tic  sources  forced  the  company 
to  purchase  ra-,v  material  in  for¬ 
eign  markets. 

“Owing  to  the  heavy  demand 
for  calf  leather  throughout  the 
year,”  .T.  A.  Gairdner,  chairman 
"of  the  board  says,  “raw  material 
prices  rose  steadily.  Correspond¬ 
ing  incre.ases  were  realized  in  the 
selling  prices  of  our  finished  lea¬ 
ther.  As  "^ve  are  progressively 
freed  from  restrictions,  we  can  ail 
proceed  to  do  a  more  efficient 
job  of  production  and  merchandis¬ 
ing,” 

Export  markets  for  the  com¬ 
pany's  products,  he  suggests,  will 
expand  as  foreign  economic  con¬ 
trols  are  eased.  In  this  connec¬ 
tion  it  Ls  pointed  out  that  the 
company  is  a  vital  source  of 
American  dollars  from  its  exports 
to  United  States.  Any  relief  on 
import  tariffs  would  help  in¬ 
crease  Canada's  supply  of  L’.  S.  i 
dollars. 

Current  labor  rates  are  189  per 
cent  of  1939  rates.  Substantial 
provision  has  been  made  to’.vards 
an  employee  pension  plan. 

Production  has  resumed  on  a 
number  of  colored  leathers  drop¬ 
ped  during  the  war. 

Steel  Shipments  For 

January  Show  Increase 

Shipments  of  primary  shapes  by 
Canadian  steel  mills,  exclusive  of 
producers’  interchange.  totalled 
231,300  net  tons  in  January  com¬ 
pared  with  178,300  in  December, 
the  Dominion  Burea-a  of  Statistics 
reports. 

The  January  total  included  6.667 
tons  of  semi-finished  shapes:  16,612 
tons  of  structural.s;  11,059  tons  of 
plates:  42.885  tons  of  rails:  51,466 
tons  of  hot  rolled  bars:  11,506  tons 
of  pipes  and  tubes:  14.587  tons  of 
wire  rod.s:  23.909  tons  of  black 
sheets:  7. 828  tons  of  galvanized 
sheets;  8.951  tons  of  castings;  and 
32.859  tons  of  other  shapes. 

The  amount  of  producers’  inter¬ 
change  was  77.300  tons  in  January 
as  agaln.st  81.100  tons  in  December. 

Burnett  Ltd.  to  Buy  I 

Rand  Service  Assets 

-Ml  assets  of  Rand  .Service 
.Stores  (Canada)  Ltd.  will  be  .sold 
to  Burnett  Ltd.,  Rand  sharehold¬ 
ers  voted  at  a  special  general 
meeting  this  week. 

Burnett  Ltd.  will  redeem  all 
Rand  preferred  shares  with  ac¬ 
crued  divldend.s  and  the  1.020 
preferred  shares  and  6oO  com¬ 
mon  .shares  of  Burnett  Ltd.  o-.vn- 
cd  or  co:Urol!ed  bv  Rand  will  be  , 
exchanged  for  80.785  shales  with¬ 
out  nominal  or  par  value  of  Bur¬ 
nett  stock  which  i.s  tiie  exact 
number  of  Rand  shares  now  out¬ 
standing. 

Rand  shareholders  on  the  dis¬ 
tribution  of  those  .shares  will  re-  . 


(Special  Correspondenee)  i 

Saint  John.  —  The  recent  an- 
I  nouncemcnt  that  plans  have  been  | 
i  completed  for  the  sale  of  60,000,000 
,  feet  of  Eastern  Canada  spruce  to 
I  the  United  Kingdom,  running  in 
^  value  to  several  millions  of  dollars, 

I  will  be  a  help,  operators  state,  in 
i  stabilizing  the  busine.ss  in  eastern 
I  Canada,  helping  in  the  matter  of 
'  employment  and  contributing  mate- 
'  rially  to  the  betterment  of  opera- 
j  tion.s  in  1918  even  though  the 
I  total,  large  as  it  is,  is  much  less  j 
'  i  than  the  usual  quantity  of  spruce 
supplied  to  the  United  Kingdom  by 
'  Eastern  Canada. 

I  It  is  expected  shipments  will 
start  in  June  with  prices  close  to 
,  those  prevailing  last  year.  It  was 
stated,  in  connection  with  the  mat¬ 
ter  at  a  meeting  of  The  ^laritime 
Lumber  Bureau,  that  funds  for  the 
i  deal  had  been  appropriated  by  the 
!  British  Government  and  that  details 
i  are  being  arranged  through  the 
I  British  Timber  Control  Board.  The 
shipments  to  Britain,  it  is  under- 
,  stood,  will  be  used  mainly  for  in¬ 
dustrial  purposes. 

impwd”year 

CANADA  STARCH 

Profit  of.  .$279,327  for  Last 
Year  Compares  With  1946 
Loss  of  ,$96,100 

Annual  report  of  Tlie  Canada 
Starch  Co.  Ltd.  for  year  1917 
shows  net  earnings  after  all 
charges  of  $279,327  for  year  as 
compared  with  a  loss  of  $96,100 
from  1946  operations.  The  im¬ 
proved  financial  position  of  the 
company  reflected  a  more  heal¬ 
thy  situation  in  the  supply  of 
corn  during  the  financial  year. 

•'It  is  very  gratifying  to  report 
that  during  the  past  year  we 
were  able  to  operate  continuous¬ 
ly  at  full  capacity,”  said  G.  F. 
Benson,  Jr.,  president,  in  the  di¬ 
rectors’  report.  “During  the  pre¬ 
vious  three  years,  that  is  since 
1913,  production  was  seriously  af¬ 
fected  due  to  the  shortage  of 
corn.  It  will  he  remembered  that 
in  1946  we  ran  at  only  35  per  j 
cent  of  capacity  daring  the  first  i 
seven  months.'’  ! 

Mr.  Benson  described  the  out¬ 
look  for  the  first  half  of  1948  a.s 
■■fair.”  and  added  that  “The  over¬ 
all  picture  for  the  year  is  ob¬ 
scure  owing  to  tlie  uncertainty  of  , 
the  commodity  markets  and  the 
impossibility  of  foretelling  at  the  j 
present  time  what  the  crop  pros-  I 
pects  are  going  to  be.”  j 

The  report  shows  working  cap-  i 
ital  of  $2,097,553,  as  at  Decern-  I 
ber  31st,  1947,  an  increase  of  I 

'  $148,672  over  the  previous  year.  ' 
A  total  of  $302,316  was  written  j 
off  for  depreciation,  compared  • 
with  $160,411  in  the  previous 
year  when  the  plant  was  shut 
"down  for  part  of  the  year.  In¬ 
come  tax  payments  were  esti¬ 
mated  at  $222,000.  ; 

Report  points  out  that  ceilings  ; 
on  Canadian  corn  were  removed  , 
September  15th,  and  that  the 
subsidy  on  imported  corn  was 
discontinued  at  the  same  time  — 
thus  increasi.ng  the  cost  of  corn 
from  about  $1.50  a  bushel  to 
about  $2.90  a  bushel.  This  put  a 
"very  heavy  strain”  on  the  com-  ‘ 
pany's  working  capital,  and  re-  ! 
suited  in  a  large  overdraft  and  ' 
bank  loan  shown  at  the  end  of  : 
the  year.  j 

“The  increased  cost  of  raw  ma-  j 
terial  necessitated  a  correspond-  j 
ing  advance  in  our  prices.”  presi¬ 
dent  states.  ‘'Later,  we  were  able 
to  lo'.ver  our  prices  moderately  i 
due  to  some  reduction  in  our  ' 
costs.”  j 

“Our  sales  volume  for  1917  was  i 
the  highest  on  record,  being  about  ! 
65  per  cent  greater  than  in  1939.  j 
The  increa.sed  demand  for  prod-  i 
ucts  f.”om  corn  can  be  .satisfac-  ; 
torily  met,  as  this  industry  was 
greatly  expanded  in  Canada  dur-  j 
ing  the  war,  and  the  capacity  of  I 
the  existing  plants  is  more  than  ; 
sufficient  to  fill  present  needs.”  | 

ceive  one  .share  of  Burnett  for  i 
one  .share  of  Rand.  , 

The  merger  of  production  and 
distribution  facilities  in  many 
proce.sses  are  expected  to  result 
in  lo'.vered  operating  expense.s 
and  more  efficient  utilization  of 
both  equip.ment  and  personnel. 

l^resent  officers  of  Burnett 
Ltd.  aie  Arthur  E.  Hatfield,  pre- 
.sident;  David  S.  Kaye,  managing 
director;  .Sydney  D.  Denman,  vice- 
pre.sident  and  director;  Harold  \V. 
Lin.stead,  director,  amj  H.  M.  H. 

Du  Boyce,  director. 

-Application  will  be  made  for  ' 
the  li.sting  of  Burnett  Ltd.  shares  i 
on  the  Montreal  Curb  Market. 


PEAK  SALES  FOR 
G.  TAMBLYN  LTD. 


Net  EarninRS  for  1947  Report¬ 
ed  Higher  at  $2.4,5  a  Share 
On  Common  Stock 

Toronto— Annual  report  of  G. 
Tamblyn  Ltd.  for  year  1947  shows 
net  earnings  of  $294,138,  after  all 


I  charges  including  income  taxes. 
I  Earnings  are  equal  to  $2.45  per 
'  share  on  common  stock  after 
!  preferred  dividends,  and  compare 
■with  net  of  $219,023,  equal  to  $2.06 
per  share  in  the  previous  year. 

I  Current  assets  at  year  end 
I  amounted  to  $2,265,695  compared 
j  with  $1,851.8,56  a  year  ago.  while 
I  current  liabilities  totalled  $887,090 
I  as  against  $621,528  in  1946.  Work- 
!  ing  capital  was  $1,378,605  com- 
'  pared  with  $1,230,328  as  at  Dec. 
31,  1946. 

'  Store  sales  during  the  year 


I  reached  the  largest  volume  attain- 
I  ed  in  any  year  since  the  found¬ 
ing  of  the  company,  it  was  stat- 
I  ed,  amounting  to  $7,052,902,  or 
1  9.54  per  cent  above  the  total  for 
1916.  Revenue  from  warehouse 
^  and  agency  sales,  rents  and  sun- 
j  dry  other  sources  amounted  to 
I  $128,937,  making  a  gross  income 
j  for  the  year  of  $7,181,839.  Opor- 
I  ating  costs  showed  some  increase 
as  a  resiilt  of  greater  sales  vol- 
j  ume,  higher  wages,  increased  rents 
I  and  taxes,  but  these  increases 
•  were  offset  to  some  extent  by  de¬ 


creases  in  the  costs  of  some  other 
services. 

Plans  for  the  current  year  in- 
chide  the  opening  of  stores  in 
!  other  Ontario  cities  not  pre.serrtly 
I  .serviced,  as  well  as  in  new  loca- 
i  tions  in  the  greater  Toronto  area, 

'  it  was  stateci. 

j  At  a  .special  general  meeting 
March  31,  shareholders  will  be 
asked  to  sanction  reduction  of 
I  authorized  capital  through  can- 
I  cellation  of  2,881  seven  per  cent 
preferred  shares  of  $1,000  par,  6,- 
'  000  five  per  cent  preferred  shares 


of  $50  par,  and  one  deferred 
share  of  no  par  value.  All  of 
tliese  .shares  have  been  redeemed. 

KEKTILIZEB 

OUTPIT 

Canada's  present  prtiduction  of 
nitrogen  chemicals  for  fertilizer 
purposes  is  approximately  100,- 
000  tons  of  cyanamid,  180,000  tons 
of  sulphate  of  ammonia,  250,000 
tons  of  ammonium  nitrate,  100,- 
000  tons  of  16-20  ammonium 
phosphate,  and  75,000  tons  of  11- 
48  ammonium  phosphate. 


World  Wheat  Situation 


Ottawa  —  Combine<l  wheat  sup¬ 
ply  of  the  United  States,  Canada, 
Argentina  and  Australia  —  the 
world's  four  major  exporting  coun¬ 
tries  —  amounted  to  1,580  million 
bushels  at  Januaiy  1,  a  gam  of  19 
per  cent  compared  with  supi)lie.s 
at  the  beginning  of  1917,  according 
to  the  Office  of  Foreign  Agricultur¬ 
al  Rclation.s  of  tlie  United  State.s 
Department  of  Agriculture.  Sub¬ 
stantial  inciease  in  the  United 
States  and  Australia  are  the  notable 
features,  with  a  decline  in  Canadian 
stocks  more  than  balancing  an  in¬ 
crease  in  the  Argentine  supply. 

While  wheat  stocks  at  January  1 
were  up  from  a  year  ago,  total 
supplies  of  all  grains  in  the  four 
principal  exporting  countries,  esti¬ 
mated  at  123  million  .short  tons, 
are  at  the  lowest  level  of  recent 
years.  The  reduction  in  over-all 
grain  supplies  i.s  due  principally  to 
the  significant  decline  in  the  1947 
United  States  corn  crop,  and,  in 
lesser  degree,  to  the  reduction  in 
oats  in  both  the  United  States  and 
Canada. 

The  increase  in  wheat  supplies 
has  brought  the  estimated  world  ex¬ 
portable  surplus  of  grain.s  (exclud¬ 
ing  rice)  up  to  32  million  long  tons, 
an  increase  of  tliree  million  tons 
over  earlier  cstiniate.s.  Howev'(?r, 
import  requirement.s,  as  indicated 
last  fall  bv  the  International  Emer¬ 
gency  Food  Council,  amounted  to  52 
million  long  tons  for  the  1947-48 


sea.son.  A  large  gap  obviously  re¬ 
mains  and  rigid  rationing,  high  flour 
extractions  rates  and  other  conser¬ 
vation  measures  must  persist  in  ! 
many  deficit  countries,  at  least  un-  j 
til  indigenou.s  supplies  are  replenish-  | 
ed  by  the  1918  harvest.  j 

World  export.s  of  grain  and  grain  : 
I  products  (excluding  rice)  for  the 
period  July-December  1917  reached 
a  total  of  16.5  million  tons,  an  in¬ 
crease  of  more  than  37  per  cent 
'  over  the  12.0  million  tons  moved 
into  international  trade  channels 
during  the  comparable  period  in 

1916.  With  total  exportable  sup¬ 
plies  currently  estimated  at  32  mil¬ 
lion  long  tons,  shipments  for  the 
January-June  period  of  1918  will 
apparently  be  at  a  somewhat  lower 
rate. 

Approximately  12.4  million  tons, 
or  slightly  more  than  75  per  cent, 
of  the  world’s  grain  exports  during 
the  first  six  months  of  the  1917-18 
season  consisted  of  bread  grain.s.  In 
the  corresponding  period  of  the  j 
previous  season  bread  grain  exports  ■ 
amounted  to  8.8  million  tons  or  73  , 
per  cent  of  tlie  total.  Wherever : 
■  possible,  exports  have  been  (iirected  i 
,  to  area.s  where  the  food  situation  is  | 
'  most  critical.  It  has  been  especially  ; 
!  serious  in  these  European  countries  | 
1  wi)icli  suffered  near  crop  failure  in  | 

1917,  and,  nearly  71  jier  cent  of  the  ‘ 
world’s  total  'grain  export.s  for  the 
last  half  of  1917  went  to  European 

'  destiuaUemB.  1 


Canadian  Celanese  Limited 


ANNUAL  REPORT— 1947 


DIRECTORS’  REPORT 


To  tfte  Shareholders  of 

Canadian  Celanese  Limited: 


We  take  pleasure  in  presenting  herewith  the  Annual  Report  of  your 
Company  for  the  year  1947. 

The  accompanying  Balance  Sheet  and  the  related  Statements  of 
Income  and  Expenditure  and  Earned  Surplus  have  been  prepared  on 
a  comparative  basis  showing  the  position  at  December  31,  1947  and 
December  31,  1946.  and  the  result  of  operations  for  the  years  1947  and 
1946.  .Also  included  are  Statements  of  Special  Surplus  and  Special 
Reserve  as  at  December  31,  1947. 

Net  Profit  for  the  year  1947  amounted  to  $3,025,461.94  compared 
with  $1,972,310.45  for  the  year  1946. 

Dominion.  Provincial  and  Municipal  taxes,  paid  or  provided  for  and 
charged  against  income  for  1947.  amounted  to  $2,794,460.95. 

initial  operations  were  commenced  at  the  Company's  new  plant  at 


Sorcl,  P.Q.,  toward  the  end  of  1947.  Expansion  and  improvement  of 
the  facilities  at  the  Drummondville  plant  continued  during  1947.  Total 
expenditures  for  plant  and  equipment  during  1947  amounted  to 
$3,771,582.67  compared  with  $2,594,663.94  during  1946. 

In  April.  1947.  your  Company  sold  $2,000,000  of  Serial  Deben¬ 

tures  and  $8,000,000  of  S'!,  Debentures.  In  addition,  100,000  Preferred 
Snares.  .$1.00  Series;,  were  issued.  The  proceeds  were  used  partly  to 
redeem  the  outstanding  $5,000,000  principal  amount  of  3*4%  Debentures 
due  19.59. 

Dividends  paid  during  1947  amounted  to  $1,628,624.75.  of  which 
$853,624.75  was  paid  to  Common  Shareholders. 

For  the  Board  of  Directors, 

CAMILLE  DREYFUS, 

.  President, 

March  2,  mS 


COMPARATIVE  BALANCE  SHEET 
as  at  December  31,  1947  and  December  31,  1946 


Government  Bonds  and  Other  Securities,  at 
cost  (approximate  market  value  1947, 

$6,398,000.00;  1946,  $4,994,000.00)  . 

Trade  Debtor.*,  less  Reserve  . 

Other  Accounts  Receivable  and  Accrued 

Interest  . 

Refundable  portion  of  the  Excess  Profits 

Tax  for  1942.  receivable  in  1948  . 

Inventories  of  Raw  Materials.  Supplies,  Work 
in  Process  and  Finished  Goods,  as  deter¬ 
mined  and  certified  by  the  Management 
and  valued  at  cost  or  market,  whichever 
was  lower  . 


DEFERRED  AND  PREPAID  CH.4RGES: 

Unexpired  Insurance  and  Taxes  and  other 

prepaid  expenses  . 

Debenture  discount,  premium  and  expenses, 
less  amount  amortized  . 


Securities  held  for  Investment,  valued  at  cost 
Refundable  portion  of  Excess  Profits  Tax. 


$  4,574,575.27  $ 

894,516.84 

5,393.600.00 

1,093,096.46 

4.139,378  15 
1,081,811.62 

37,666.04 

33,864  28 

221,689.37 

— 

3,237,697.10 

2,243.799  03 

14,558.324.24 

8.393,369.92 

225,692.19 

179,079.92 

424,606.06 

119,489.85 

650.298.25 

298,569.77 

107,185.63 

107,185.63 

1,166,174.81 

1,398,385.00 

FIXED: 

Real  Estate,  Plant,  Machinery,  and  Equip¬ 
ment.  at  co.st  .  22.1.56  .396  99  18  385,986.90 

Patents  and  Trade  Marks .  1,054,302.37  1,044,517.85 


$39,692,682.29  $29,628,015.07 

Note;  Commitment*  made  by  the  Company  as  at  December  31,  1947  for 
the  construction  of  Buildings  and  the  purchase  of  Machinery  and 
Equipment  totalling  approximately  $2,100,000.00  are  not  reflected 
in  tne  above  Balance  Sheet. 

Approved  on  behalf  of  the  Board: 

A.  SCHWARTZ.  Director. 

C.  W.  PALMER,  Director. 


CO.'VIPARATIVE  STATEMENT  OF  INCOME  AND  EXPENDITURE 
FOR  THE  TWO  YEARS  ENDED  DECEMBER  31.  1947 

Year  ended  December  31 
1947  1946 

Net  Operating  Profit  before  taking  up  the  items 

below  .  $6,631,209  ,50  $4..579,722.6.5 

Income  from  Investments  .  149,508.53  178.99635 

Profit  on  Investment  Securities  so'cl  .  27,660,00  46,2.50  00 


6,808,438.03  4.804,969  00 


Remureration  of  Executive  Officer*  and  Direct¬ 
ors  required  to  be  shown  separately  under 

Section  113  (2)  of  The  Companies  Act . 

Fees  of  Directors  not  included  abo\e  . 

Legal  Fee.*  . 

Depreciation  of  Plant,  Machinery  and  Equip¬ 
ment  . 

Arnorlizalion  of  Patents  . 

Ititoi'e=t  on  Debentures  . 

Amortization  of  Debentuie  discount,  premium 

and  expenses  . 

Inventory  Reserve  . 

Interest  on  Income  Funding  Right*  . 

Provision  for  Income  Taxes  and  Excess  Profits 
Tax  . 


Net  Profit  for  year  transferred  to  Comparative 
Statement  of  Earned  Surplus  . 


1.52,273.51  129. .546.55 

13.000.no  12,591.54 

19,200.00  20.160.00 

712.591.12  610.2.50.04 

12,187.19  12,606.02 

272,8,52.63  17.5,000.00 

28.871.64  9  4,33.40 

17,000.00  8.000.00 

—  55,071.00 

2.5,55.000.00  1,800,000.00 

3,782,976.09  '2,832,6.58.5.5 

$3,02.5.461.94  $1,972  310.45 


STATEMENT  OF  SPECIAL  RESERVE  AS  AT  DECEMBER  31,  1947 

Balance  at  credit  January  1,  1947  .  $  400,000.00 

Deduct: 

Amount  transferred  to  Reserve  for  Amortization  of  Patients  50,000.00 
Balance  at  credit  December  31,  1917  .  $  350.000.00 

STATEMENT  OF  SPECIAL  SURPLUS 
(REFUNDABLE  PORTION  OF  TIIE  EXCESS  PROFITS  TAX) 

AS  AT  DECEMBER  31.  1947 

Balance  at  credit  January  1,  1947,  being  the 
refundable  portion  of  the  Excess  Profits  Tax 

for  the  years  1942  to  1945  .  $1,398,385.00 

Deduct: 

Decrease  in  above  amount  following  assess¬ 
ment  of  the  Company's  tax  returns  to 

December  31,  1945  .  $  10,520.82 

Amount  transferred  to  Earned  Surplus  Ac¬ 
count,  being  the  refundable  portion  of  the 
Excess  Profits  Tax  for  1942,  receivable  in 

1948  .  221,689.37  232,210  19 

Balance  at  credit  December  31,  1947,  being  the 
refundable  portion  of  the  Excess  Profits  Tax 

for  the  years  1943  to  1945  .  $1,166,174.81 


LIABILITIES 


Dominion.  Provincial  and  Municipal  'Taxes 

Accrued  Interest  on  D(’bentures  . 

Instalment  of  2U'”o  Debentures  payable 
April  1,  1948  . 


DEBENTURES  AUTHORIZED  AND  ISSUED: 

2 '4 To  Serial  Debenture*  maturing  $400,000.00 

annually  April  1,  1948  to  1052  . 

Less;  Instalment  payable  April  1,  1948  . . 

3'7,  Debentures,  due  April  1,  1962  . 

3'2'7i  Debentures,  due  September  1,  1959, 
redeemed  in  1947  . 


RESERVES: 

For  Depre(:iatlon  of  Buildings,  Machinery 


For  Amortization  of  Patents 

Special  Reserve  . 

Inventory  Reserve  . 


CAPITAL  STOCK: 

Authorized — 

600,000  Preferred  Shares,  par  value  $25  00 
per  share 

750,000  Common  Shares,  without  par  value 
Issued  and  Outstanding — 

400.000  Preferred  Shares,  $1.75  Series 

•  cumulative,  redeemable)  . 

100,000  Preferred  Shares,  $1.()0  Series 
(cumulative,  redeemable),  issued  April 
1.  1947  for  cash  . 


SURPLUS  ACCOUNTS: 

Distributable  Surplus,  set  aside  In  1936  in 
accordance  with  the  provisions  of  sub¬ 
section  7  of  Section  12  of  The  Companies 

Act.  1934  . 

Special  Surplus,  being  the  refundable  por¬ 
tion  of  the  Excess  Profits  Tax  not  due 
wittiin  12  months,  per  Statement  attached 
Earned  Surplus,  per  Statement  attached  . . 


1947 

1946 

$  739,263.86  $  557,160.13 
1,184,309,57  971,006.82 

71,835.62  58,732.88 

400,000.00 

— 

2.395,409.05 

1.586,899.83 

2.000,000.00 

400,000.00 

1.600,000,00 

8,000,000.00 

- 

5.000,000.00 

9,600,000.00 

5,000,000.00 

7,275.842.61 
808.089  1  6 
350.000,00 
68,000.00 

6.564  424,07 
745,901.97 
400.000.00 
51,000.00 

8.501,931.77 

7,761,326.04 

10,000,000.00 

10,000,000.00 

2,500.000.00 

1,219,045.00 

1,21^045.00 

62,500.00 

62,500  00 

1,166.174  81 
4.247.621.66 

1,398.385.00 

2„599.859,20 

$39.692.682.29  $29.628.01 5  07 


Submitted  with  our  Report  dated  February  19,  1948. 

P.  S.  ROSS  &  SONS 
Chartered  Accountants. 

Montreal,  Que. 


COMPARATIVE  STATEMENT  OF  EARNED  SURPLUS 
FOR  THE  TWO  YEARS  ENDED  DECEMBER  31,  1947 

Year  ended  December  31 
1947  1946 

Earned  Surplus  at  beginning  of  year  .  $2..5!)9,859.20  $3,470,675.33 

Detluct: 

Net  cost  of  redemption  of  Income  Funding 

Right*  on  December  30,  1946  .  2,123,01  1,365,709.12 

Not  amount  refunded  t(.)  ttie  Government  fol- 
lo'.ving  renegotiation  of  the  Company's  war 

contracts  .  —  1,33496 

Expen.ses  incurred  in  connection  with  the 
i.'sue  of  I’rcferred  Shares,  $1.00  Series,  in 
1947  .  70,8.55  12  — 


1947  .  70,8.55  12  — 

72,078.13  I.;i67. 104.08 
2..526.881.07  2. 103., 57 1.25 

Add; 

I’lior  year  adju.stment* — 

Income  and  Excess  Profits  Taxes,  $107,214  03, 

less  Municipal  Taxes.  $.5,000.00  .  102,214.03  — 

Amount  transferred  from  Special  Surplus 
Account,  being  the  refundable  portion  of 
Excess  Profits  Tax  for  1942,  receivable  in 

1948  .  221,689  37  — 

Net  Profit  for  year  transferred  from  Com¬ 
parative  Statement  of  Income  and  Expen¬ 
diture  .  3.02.5,461.94  1,972.310.45 

^  3,349,365.34  1,972,310,45 

6.876,24641  4.07,5.881.70 


Deduct: 

Dividend*  Paid: 

Preferred  Share.* — 

Sl.7.5  Series,  for  the  year  ended  December  31 
$100  .Series,  for  the  nine  months  ended 

December  31,  1947  . 

Common  Sliare.* — 

$2.7,5  per  share  in  1947  and  $2.50  per  share 
in  1916  . 


Earned  Surplus  at  end  of  year 


700.000.«»  700.000.00 

75,000.00  — 

8,53,624.75  776,022  50 
1.628.624.75  1,476,022.50 
$4,247,621.66  $2,599,8.59.20 


AUDITORS’  REPORT  TO  TIIE  SHAREHOLDERS 

Canadian  Celanese  Limited, 

Montreal. 

We  have  examined  the  accompanying  Balanre  Sheet  of  Canadian 
Celanese  Limited  as  at  December  31,  1947  and  the  related  .Statements 
of  Income  and  Expenditure  and  Earned  Surplus  for  the  year  endfid 
on  that  date.  In  connection  therewith,  we  have  examined  or  tested 
accounting  records  of  the  Company  and  other  supporting  evidence  and 
have  obtained  all  the  information  and  explanations  we  have  required, 
but  we  have  not  made  a  detailed  audit  of  the  transactions. 

In  our  opinion,  the  a(.*companying  Balance  Sheet  and  related  State¬ 
ments  of  Income  and  Expenditure  and  Earned  Surplu.*  are  properly 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  financial 
position  of  the  Company  as  at  December  31,  1947  and  the  re.sult  of  its 
operations  for  the  year  ended  on  that  date,  according  to  tlie  best  of 
our  information  and  the  explanations  given  to  us  and  as  shown  by 
the  books  of  tlie  Company. 

P.  S.  ROSS  &  SONS. 

V  Chartered  Accountants- 

February  If),  1948. 


IMPRESSIVE  NET  I 
RESULTS  SHOWN 
BY  B.C.  PULP  Co. 

On  Operating  Profits  More  I 
than  100  p.c.  Higher  Earnings 


Importance  to  Canadians, 
Of  Pulp  and  Paper 

By  F.  L.  MITCHELL. 

Mtnajr^r,  Canadian  Pulp  and  Pap«r  Association.  Excerpts  from  one  of  a 
Series  of  Lectures  at  McCtill  University,  Sponsored  by  The  Pulp  and  Paper 
Research  Institute  of  Canada. 


Abitibi  Director 


BERTRAM  PROFITS 
INCREASE  WIDELY 


On  Shipments  ,50  p.c.  Greater, 
Net  for  1947  Up  at  $5.26 
On  ‘A’  Stock 


than  lUfl  p.c.^tliKner  rjamin^s  What  in  the  overall  size  of  this  i  able  value  but  there  is  need  for 
Equal  to  $25.17  on  Common  industry  that  is  the  backbone  of  soundly  conceived  and  wisely 

-  Canadian  economy?  Where  is  it,  j  conducted  expansion  of  our  pulp 

ARREARS  DISCUSSED  and  what  does  it  do?  These  |  and  paper  export  trade  if  Can- 

_  I  questions  are  often  asked  by  Can- ;  ada  is  to  make  the  grade  In 

Annual  report  of  British  Co-  I  adians  who  sometimes  read  head- '  restoration  of  our  upset  trade ' 
lumbia  Pulp  and  Paper  Co.  Ltd.  '  line  news  about  the  industry  in  balances. 

for  year  1947  shows  operating  j  the  daily  papers  and  who  actual-  j  Newsprint  with  a  mill  capacity 

prospects  increased  by  over  100  1.V  see  so  little  vi.sible  evidence :  over  4.4  million  tons  per  year 

per  cent  from  preceding  year  and  :  ef  its  existence.  This  is  because,  i  jg  the  single  largest  item  of  pulp 

net  earnings  aftfir  all  charges  from  its  very  nature,  the  Indus- 1  and  paper  production,  but  whilst 

up  more  than  150  per  cent  at  try  is  remote  and  scattered.  For ;  newsprint  is  enormously  import- 

equivalent— after  allowing  for  ]  this  reason  it  is  seldom  seen  in  |  ant  it  is  only  a  part- -only  ap- 

dividends  on  preferred  stock— of  operation.  Its  activity  takes  i  proximately  one-half— of  the  total  i 

*^®'^Lnarerwith  shlre  sda"®  Much' of ‘it  is°Tn  L°airbut  !  ii?pJnp‘'‘and  HON.  EDOUARD  ASSELIN,  K.C.,  shipments  d'uring  the  year  were  50  | 

for  3  me  ^  "’“‘I®'-''  towns  or  village.s,  ;  ^Ac^^rZ  Cana^of  which  35  a^^^ 

lor  year  laio.  .  .  some  of  them  far  removed  from  '  newsnrint  mills  For  everv  directors  of  Abitibi  Power  &  Paper  i  iOlo  de.spite  the  ditticuiiy  in  se  i 

In  presenting  report  on  behalf  j  j  population.  i  of  wood  us^d  to  product  news^  Company,  Limited,  Mafch  nth,  was  curing  skilled  mechanics  and  con- i 

of  directors.  Lawrence  Kdlam.  r od  used  to  XAA  I  appointed  a  director  of  the  company. ,  mued  short  supply  of  raw  ma- | 


Annual  report  of  John  Bertram 
j  and  Sons  Co.  Ltd.,  for  year  end- 
:  ed  December  31.st,  1947  shows 

'  wide  expansion  both  in  gross  in¬ 
come  and  net  earnings  as  com¬ 
pared  with  preceding  year,  gross 
being  up  at  $551,477  from  $332,-  j 
i  863  and  net  up  at  $252,547.  Equal  \ 
;  to  $5.26  a  share  on  outstanding  1 
■  Cla.s.s  ‘A’  stock  from  $121,767,  j 
;  equal  to  $2.37  a  share  on  ‘A’  j 
'  stock. 

'  In  report  of  directors  H.  G. 
Bertram,  president  states  that 


of  directors,  Lawrence  Killam, 


onmnanv  noinb.  out  oasic  joD  IS  xo  converx  a  prinx  mere  is  anomer  cora  used  '  ‘  .  ..  .  i  teriais  such  as  nitr  iron  steel  I 

preside  it  ^is  ^he^  desire  of  national  re.source,  viz.,  trees  that  i  to  manufacture  other  products;  Mr.  Asselin,  senior  member  of  the  ;  scratf  essential  in 

meet  the^^^^^^^^^  Srov,  in  the  forests,  into  a  wide  !  pulp  of  various  kinds  and  quali- 1  legal  firm  of  Asselin,  L'rankshaw. :  «^ap  and  iron  ^  j 

ment?of  tL  cumulative  arrears  ,  A  “fA  es.sential  j  ties  paperboard,  over  600  ^ari- 1  Gmgras^^a^nd^  Trud^^^^  situation  na- 

on  the  preferred  stock  and  to  de-  ‘^cc-p  in  the  eties  of  fine  and  .specialty  PaP- 1  ^  Council  of  the  Provinc^  of  1-nrally  affected  the  company’s  ex- 

velop  regular  payments  on  all  h'nterland  of  Canada  an  intricate  ers.  wrapping  papers  and  a  host  j  ^  ;  port  business  in  1947,  it,  never- 

classes  of  stock.  It  is  consider-  and  continuous  operation  takes  of  miscellaneous  items.  tc  ’  .  ,  •  •  i  thele.ss,  received  an  encouraging 

ed  he  says,  that  the  present  pro-  Place.  It  begins  in  small  camps  i  New.sprint  as  the  raw  material  prominent  p  oj.jers,  including 

gram  of  mill  improvements  for  'Where  pulpwood  is  produced.  It ;  of  the  press  tends  to  receive  a  \  Je^al  and  Government  circles  in  ^  substantial  contract  from  South 
the  Durpose  of  reducing  operating  collects  close  to  ten  million  cords  i  greater  measure  of  public  notice  ■  a  diicctor  of 

cost!?  is  the  best  method  of  ob-  wood  in  lakes  and  rivers,  :  and  with  94  per  cent  of  it  be- ,  du  Canada  and  Sun .  contemnlated  switchover  bv 

tainino-  the  funds  for  the  elimina-  tran.sports  this  raw  material  to  |  ing  exported,  it  may  be  that  Can-  Trust  Corr^a^,  Limited,  Montreal,  j  Ontario  Hvdro  from  25  cvcle 
tion  of  the  dividend  arrears  and  he  ^  and  employing  an^o^^^^^^^  do  not  think  of  their  pulp  I  ,  R.  Cottrelle  vcho  re-  [he  Ontano  ^H>dro._^from  ^25^  cjde 


Tr^tbe  inUiati^Torcommon  divP  i  all  capital  investment  of  nearlv  and  paper  industry  as  be^g  very  ’  alKned,  has  been  a  member  of  the  to  60  jg  j,  i„ted  out 
Ih,  ot  common  I  „a«str, tS  ,  r.-organlzallon  ot  tha  ;  w.ll  ba  by 

,  ■  'this  material  into  finished  prod-  o^v’n  needs  The  fact  is  that  ‘ ‘^°"*Pany.  ,  that  it  will  simplily  their  de 

During  year  under  review,  re-  currently  valued  at  Aut '  ^.t  half  of  the  pu^vood  used  . - - - signing  problems  and  give  added 

port  states  128,. 34  tons  of  pulp ;  millions  a  year.  Those  are  S  the  industrv  goes  into  th^  paperboard  and  paper  containers  scope  in  choice  of  motor  speeds 

was  produced,  Pg7'  ^  tremendous  figures  which  head  other  products  mentioned.  A  very  have  received  a  tremendously  in-  and  the  use  of  multi-speed  mo- 

vious  record  in  laib  oy  lo,  Canadian  peacetime  large  proportion  of  the.se  finds  its  creased  use  as  a  consequence  of 


manufacturing  industries. 


Operating  profits  for  1947  are  ■  ipj^g  $700  million  value  of  pro- :  market. 


wav  into  our  home  or  domestic ,  re.search  in  the  building,  packag-  The  dome.stic  business  for  both  | 


reported  at  $6,417,430,  up  from  |  Auction  is  not  m  itself  the  whole 
$3,031,228  for^  previous  year,  j  g^Qj-y  when  looking  at  the  im- 
Provision  for  income  and  e.p.  .  portance  of  the  industry  to  the 


Constant  Dex-elopment 


ing  and  shipping  container  fields;  machine  tools  and  other  machi- 
1  with  expanding  educational  need.s  nery  has  been  satisfactory  and  the 
and  greater  interest  in  wmrld  af-  company  has  a  backlog  of  orders 
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Do  all  your  plans 
hinge  on  an 

INDIVIDUAL? 

Providing  for  the  welfare  of  your  heirs  is  a  long- 
range  undertaking.  You  may  have  named  an  indi¬ 
vidual  as  your  Executor;  hut  have  you  considered 
hoxv  circumstances  may  have  changed  xvhen  the 
time  comes  for  liim  to  administer  your  estate? 

By  then  lie  may  he  carrying  added  responsibili¬ 
ties.  Age  or  ill  health  may  have  made  him  inefTicient. 
He  may  have  moved  far  axvay. 

Such  considerations  emphasize  the  value  of 
Montreal  Trust’s  continuing,  expert  handling  of 
estates.  In  naming  us  your  E,xecutors,  you  make 
permanent  provision  for  your  family’s  security  and 
peace  of  mind.  May  we  give  you  details? 

Capital.  Reserves  and  Surplus  in  excess  of  .57, 500, 000 

MONTREAL  TRUST 

Company 

Head  Office:  511  Place  d’Armes,  Montreal 

HALIFAX  s  TORONTO  •  WINNIPEG  •  EDMONTON 
VANCOUVER  .  VICTORIA  •  CHARLOTTETOWN 
ST.  JOHN  S,  NEED.  .  LONDON.  ENG.  •  NASSAU.  B.W  I. 


I  it  i®  thT  iStrvWhemfcaAnrmS 


There  is  constant  and  contin-  f^ir.s  the  demand  for  newsprint '  on  hand  sufficient  to  keep  its 


agazine,  book  and  writing  pap- :  plants  occupied  for  the  next  six 
■a  has  increased  steadilv  and  or  eight  months.  ; 


compared  with  $1  million  and  |  know  al.so  what :  a  chemical  and  me- ,  gj.g  j^gg  increased  steadily  and  ,  or  eight  months. 

write-off  to  depreciation  was  high-  j  ^g^g  j^gg  ^ggg  a(j(jed  by  manu- ;  dPvainn°manT^’  a^nd  a'lntan^  1  there  is  no  evidence  that  this  ^ -  WOOL  DEM.AND  INC’RE.ASES  i  MILK  S.ALE.S  PECLINED 

er  at  $513,071  as  against  1  facture  to  the  raw  materials  con- ;  :  upw'ard  trend  is  levelling  off.  EammqS  Expansion  I  World  demand  for,  and  conse-  Ottawa.  —  Sales  of  fluid  milk  and 

831.  Net  earnings  *“65=  oVo  i  Pulpw'ood  is  the  basic  i  .  machinerv^  ia  a  continuing  1  Relatively  the  position  of  the  i  jL  '  ^^®"tly  the  value  of,  fine  wools  has !  cream  in  Canada  last  year  tot.alled 

charges  amounted  to  $2,.xo5,932  j  ^g^  material  to  which  no  value  ;  Twentv  veara  ao-o  nrr^  I  Canadian  industry  is  even  more'  rOr  Dares  <k  innes  1  increasing.  World  production  1,162. .539, 000  pounds,  the  Dominion 

as  compared  w’ith  1946  figure  of  ;  jg  gjjjg^j  jj.  jg  g^pm-^g^j  gg  p^jp.  1  I  •  J  ■  ,  ‘-on  onn  i  satisfactory  becaii.se  Canada’s  po- 1  ,  ,  ^  I  of  fine  wool  is  smaller  than  at  any '  Bureau  of  Statistics  reported.  This 

$991,230  and  were  equal  to  5159..j3  | however,  it  is  sawn  r-rmcirinrAH  i  sition  as  a  world  supplier  has  in- ^  Annual  report  of  Bates  &  Innes  time  in  the  past  20  years  but  pro- ;  was  91,000,000  pounds  or  two  per 

a  share  on  preferred  stock,  on  |  lumber  its  original  value  is  tn^n  nprfnrrmnfP  --»f  rpiativpiv  i  creased  in  size  and  importance.  ''’ool  manufacturers,  for  year ,  (j^ction  of  cross-breds  or  medium  cent  less  than  the  1916  production, 

which  there  are  arrears  of  divi- 1  ^ppy-Q^imately  doubled.  If  nflrrf>w  mnphinp*!  T^iav  anpari‘«  the  war  we  supplied  three shows  net  earnings  of  S77,- 1  wool  is  running  close  to  wartime  Cumulative  milk  sales  fell  five  per 

dends  amounting  to  $101.50  ^  same  log  is  converted  into  pulp  I  ^  lonn  nor  nnnnto  Av  i  uicrVi  of  every  eight  newspaper  pages  |  equal  to  $5.08  a  share  on  '  peaks  and  is  above  any  pre-war  cent  while  cream  sales  in  terms  of 

share.  After  appropriation  of ,  paper  products  its  value  from',,-  ^  printed  throughout  the  world.  ■  stock  and  $2.07  on  common,  year.  i  milk  increased  15  per  cent. 

$440,000  to  pension  fund,  sui-plu.s  i  the  point  of  view  of  national  whereas  today  we  are  supplying 

carried  forvv'ard  from  years  <>P' I  economy  is  more  than  trebled.  1  nmifoi  n,,in  fnrnishwa  an  i  tho  o-nai  three  out  of  everv  five.  In  com-  $3.84  on  the  A  And  .  .  . . 

erations  amounted  to  .$_4  082, <85  ^ith  the.se  simple  ratios  be- ;  parison  with  pre-war,  our  pulp  ST45  on  the  common  for  1946., 

as  compared  with  $l,9o4,(87  year  f^j-g  y(,^  there  can  be  no  doubt  ,  much  hi?hpi-  Tt  takea  train  i  exports  have  trebled  in  volume  Eanied  surplus,  after  payment  of  ^ 

before.  that  the  operations  of  the  Indus- 1  ®®^  men  to‘  anci?  a'  so  that  Canada  now  supplies  a  S45.2,50__  _diridends  was  increased  j  I 

Reflecting  highly  profitable  try  make  the  maximum  use  of ;  ^  nrncrpss  has  hppn  s^’ostl.V  expanded  share  of  the  to  $3(7, (81  frorn  $300,333  at  De- 1 

year’s  operations,  balance  sheet ;  Canada’s  forestry  resources  in  |  achieved  hv  the'  tfimwnrk  of  the  ‘  ’^vorld’s  pulp  requirements.  It  is  ;  cember  31,  1916. 

shows  net  working  capital  widely  ^  terms  of  value  added  by  manu-  pne-ineerin;/  nneratimr  and  re-  believed  that  we  have  an  oppor-  '  VVorking  capital  of  $115,878 : 

improved  at  $3,061,643  as  com-  fagture.  That  being  so,  it  is  clear  npfcnnnei  of  all  establish  tunity  to  maintain  or  even  in-  compares  with  $10.5,177  a  year  |  ' 

pared  with  $600,276  at  end  of  that  the  industry  and  those  em-  .Pe  thf  A.^sriv  1  crea.se  this  expanded  share  of  a  ago. 

1916,  Current  assets  of  $6,(28_.-  pjoyed  in  it  must  continually  ’  ••  growing  world  market.  ;  r.  \v.  Bates,  vice-president  and! 

892  are  at  a  ratio  of  about  1  *  strive  to  find  ways  and  means  ;  ^  ®ni  glad  to  say  that  manage-  rpy^eeg  are  all  e-ood  sie-ns  to  e-eneral  manager  states  that  on- 

fn  1  m.rrenf  liabilities  of  .<i;.3.-'..  _ .‘i . . . . 'lYient.  hss  sehpved  these  resii  ts  I  nese  are  ail  good  signs  xo  general  manager,  SLaies  inax  op  , 


. - - -  I  WOOL  DEM.AND  INC’RE.ASES  i  MILK  S.ALE.S  PECLINED 

ixpansion  I  world  demand  for,  and  conse-  Ottawa.  —  Sales  of  fluid  milk  and 

RnfAC  Jt  Inline  '  ^nently  the  x-alue  of,  fine  vvool.s  has  !  cream  in  Canada  last  year  tot.alled 

ror  Dares  or  nines  Ijjggf,  increasing.  World  production  1,162. .539, 000  pounds,  the  Dominion 

-  I  of  fine  wool  is  smaller  than  at  any '  Bureau  of  Statistics  reported.  This 


improveu  ax  .j.o,wuj.u^o  o.-.  eu...  laciure.  max  neing  so,  ii  is  clear 

pared  with  $600,276  at  end  of  that  the  industry  and  those  em-  P  thi  A.P^trv 

1916,  Current  assets  of  $6,728_.-  ployed  in  it  must  continually  ®  ^  of  the  indu.strj. 

892  are  at  a  ratio  of  about  1  striv’e  to  find  ways  and  means  ;  ^  glad  to  say  that  manage- 


892  are  at  a  ratio  of  about  1^  |  strive  to  find  way.s  and  "leans  |  J  am  fflad  to  say  that  man^^^  j  to  general' manager,  states  that  op- 

cc-o.o®  ‘a  InPre/A  tomaintainorevenincreasethe.se  ^Aesterin<PAe  becau.se,  as  I  have  alreadv  erations  were  maintained  at  as 

66(,249.  Cash  on  hand  increased  ratios  for  the  benefit  of  all  Can-  b.v  fostering  the  application  gted  nrosneritv  of  the  in-  hiRh  a  level  as  nossible  and  con- 

to  $1  123,496  from  $75,207.  In-  adians  That  is  whv  the  Indus-  technical  knowledge  to  the  solu- '  icaiea,  praspeiixx  ot  ine  in  n  gn  a  lexei  as  possime,  ana  C(3n 

I  u  s  .  _ ^  aaians.  max  i.s  vmy  ine  intiu»  „„  i  dustry  Will  do  much  to  ensure  siderable  business  had  to  be  re- 

ventories  were  valued  at  cost  or  try  maintains  a  high  degree  of  tion  of  production  and  pioce.ss  of  smind  Innp-  term  fused.  Pro.snects  for  1948  are 


Greenshields  &  Co  Ino 


venxories  weie  vmueu  ai.  (.up.  xry  maintains  a  hign  degree  ot  adoption  of  .sound  long  term  fused.  Pro.spects  for  1948  are 

market  prices,  I  technical  and  research  employ-  g  J!ff>han(rp  tp(’h'  nianagement  policies  and  obscure  owing  to  drastic  increase 

lower,  and  f """"ted  to  $3  6^ .  forests.  Such  ^  ‘  A  by  extendin|  its  operations  into  j  in  wool  prices  in  New  Zealand,  i 

.J8.J  compared  with  $1,9^3,698.  a  goal  cannot  be  achieved  with-  thP  J  anH  forest  areas  now  regarded  as  in-  The  company  has  orders  adequate 

out  intensive  application  of  sci-  ^  -Piiir,  Qr>a  -Ponan  Po  accessible,  the  industry  is  capable !  for  full  scale  production  for  some 

BROKER,  DEALER  I™;- - 

^  '  I  said  a  moment  ago  that  the  _  _ _  _ ?  _  During  the  first  nine  months  of  If  properly  cared  for,  a  plumbing 


38.5  compared  with  $1,913,698.  a  goal  cannot  be  achieved  with-  nical  information.  In  fact,  the 

— - -  '  Qut  intensive  application  of  sci-  contrary  is  the  case  and  so  we 

T|n/\f7rif\  f\fs  1  ¥  |7n  i  entific  and  technical  knowledge.  have  the  Pulp  and  Paper  Re- 

BROKER,  DEALER  1  Ba.lc  job  '?S^=S“^n7a^o'‘4"nlz^ 

^  '  I  said  a  moment  ago  that  the  -•  jou-n  (oamnnf  Kun-  During  the  first  nine  months  of  If  properly  cared  for,  a  plumbing 

'basic  job  of  the  industry  was  to  v,'  -vr.or'iii  tho  Tnnnatrj"  Canadian  production  of  domes-  system  should  last  as  long  as  the 

rCljlJ  I\1j1/Uv1j1/  pulpwood  into  a  wide  P  the  ‘Dominion  eovernm’ent^  beating  boiler.s  increa.sed  47G  home,  according  to  the  Canadian  In- 

;  range  of  products— yes,  u.seful  and  ‘  ,ug  trainintr  r,f  mer,’  over  the  same  period  of  1916.  stitute  of  Plumbing  and  Heating. 

-  i  es.sential  products— because  I  want  *"  ,  J"®" 

BondinK  Requirements  Also  to  re"bnci  you  ^at  the  essential- ,  P^J-f  tlZT  Tl 


Investment  Dealen 


S07  Place  d’Armea* 
Montreal 


BHERBROOn 


Lifted  as  Ontario  Seeur-  !  '  b  also  the  technical,  wood- 

ities  Act  Takes  Effect  ,  ^vas  nevfr  mo?e  ^clLrif  deS  '  aVd"  industrial%eUu;,ns''?sec:  I 

-  ■  strated  than  during  the  war.  Canadian  Pulp  and 

Toronto  -  On  proclamation  of  Some  of  these  pioducts  werer  ^^P^'^  As.sociation  Membership 
the  new  Ontario  Securities  Act,  ,  newsprint  in  restricted  but  none  organizations  is  open  to 

which  became  effective  on  March  the  less  sufficient  quantities  to  eveiy  operator  of  qualified  stand- 

9,  registration  fees  for  brokers  and  ^arry  the  news  of  the  conflict  in  I  P'""‘’®'biXoS  w  ill  be 

investment  dealers  were  reduced. ,  ’  than  forty  countries  and  to  ^ound  the  most  complete  exchange 

While  the  Act  was  passed  by  the ,  jj^^ep  iSriolal^e  the  pSlplTs  S 

legislature  last  October,  effective ;  free'dom  of  the  press  and  freedom  fj’f  „  industrial  relations  know- 

date  was  just  recently  announced  expression;  nitrating  pulps  for  ®  ’ 

by  the  Securities  C'ommission.  ;  explosives;  pulps  for  surgii-al  The  industry  is  indeed  wise  ; 

Designated  as  vice-chairman  ot  diessings, '  for  parachute  and  oth-  ®"d  fortunate  to  have  these  or- | 

tlie  OSC  in  the  ordcr-in-coiincil  pro-  gj.  ravon'  goods  and  for  tvre  Ranizations  of  their  personnel  be-  I 

claiming  the  act,  i.s  O  K.  Lennox,  g^rds;'  paperboa’rd  containers  ‘for  cause  they  create  and  stimulate  | 

K.C.;  C.  I.  McTague,  former  judge  x.  nackaa-imr  and  shinDino-  of  a  fraternity  of  common  interest  | 

of  the  Ontario  Supreme  Court,  is '  gp  kin^s  of  e.stsentia'l  Rx)d“  ma-  and  friend.ship  that  is  at  once  I 

chairman.  ^  ^  ‘  chinerv  'and  other  goods;  w^et  unique  and  of  inestimable  value.  I 

In  xaew  of  the  fact  that  the  On- ;  st,.gng’tk  ,„gp  pgpgj.  f,  invasion,  They  have  for  years  been  forums  ! 

tario  Securitie.s  Commission  opera-  milita rv  maps.  .  "f  f^-ank  di.scussion  in  exchange  i 


iucts  made  from  pulp  and  paper, '  also  the  technical,  wood- 

was  never  more  clearly  aemon-  ®"^*®  and  industrial  relaUons  sec- 
'  than  rh.Hnc-  th<.  x.-ar  ^‘""®  ^hc  Canadian  Piilp  and 


tions  have  resulted  in  a  sub.staiitial  °  "  '"‘  I  ^‘.^  "^®P®;  .  of  information  and  as  such  are 

.,U,'P1U,.  tbe  fee., '  JZlc  will  Mn.emtar  -PI:. '  od,.e„ti„„.l  „,eU.. 

have  been  at  lower  lates,  as  fol- j  pgatg^  which  receive  worldwide  reeogni- 

low’s.  ...  kraft  mner  which  xi-ere  ii«(»fi  tn '  tion.  Their  Services  to  the  in- 

For  a  broker  investment  dealer  ^  confuse^  the  eneniv  radar  'detec- '  dustry  and  to  their  members  have 


or  broker-dealer  operating  in  ot- ;  t.w  -  effective  than! 

tawa  Tnrnntn  vvindsnr  Tnndnn  _  apparatus.  Much  of  tliis  "c'®'  Dcen  moie  ciiexxue  man 

sno %7ormeJ\l  $2^  !  “window”  was  made  in  Canada.  ,  ^bey  are  at  pre.sent. 

^  For  a  broker,  inve.stment  dealer !  ^o  essential  did  pulp  and  paper  Future  Of  Industry 

or  brokcr-clcfllcr  in  other  cities '  become  thcit  special  steps  hJcl  to  ■  Now  1  liave  no  doubt  that  you 
having  a  population  of  25,000  or  i  be  taken  to  ensure  production  for  have  all  heard  about  the  history 
more  — $100  (former  fee  $200).  i  ^be  maintenance  of  the  war  po-  oi  this  industry  when  in  the  depths 
For  a  broker,  inve.stment  dealer  j  tential  of  all  the  allied  nations.  ,  of  the  W'orld's  economic  depres- 

or  broker-dealer  in  centre.s  of  Jess  i  Tbe  e.ssentiality  of  the  Indus-  sion  there  was  a  struggle  for  siir- 

than  25  000  —  $50  (former  fee '  ^’’.5'  ®  products  is  no  less  today  ;  vival.  I  have  referred  to  it  brief- 

$200).  j  than  it  was  during  the  w'ar.  As  ly  in  what  I  said  about  our  for- 

For  a  company  for  registration  as  \  .vou  know,  Canada  is  facing  a  .  est  resources.  Whilst  all  sections  i 
a  security  issuer— $150  (former  fee  | '""-st  serious  economic  problem  :  of  the  industry  were  affected  the  I 
$200).  j  because ,  as  a  nation  we  are  run- '  newsprint  companies  suffered  most' 

Most  other  registration  fees  re-  j  "■"&  short  of  American  dollars.  I  and  the  publicity  and  painful  ex-  ! 
main  the  same,  although  there  are  |  We  are  buying  substantially  more  perience  for  investors,  employees 
some  increases  in  respect  to  filing  '•  goods  from  the  United  States  ,  and  the  public  remain  sufficiently 
of  prospectus.  |  than  they  are  bujing  from  us.  '  fresli  in  our  memories  to  prompt 

Because  practically  all  regis- j  At  the  same  time  we  are  carry- j  the  question:  “What  of  the  future 
trants  other  than  salesmen,  sub- j  ing  a  tremendous  but  very  worth- j — will  it  happen  again?”  You  will 
broker-dealers  and  investment  |  vvhile  load  in  the  form  of  relief  certainly  ask  that  question  if  you 
counsel  will  now  belong  to  associa-  \  of  Great  Britain  and  of  hunger  seriously  contemplate  seeking  em- 
tions  requiring  regular  audits,  the  !  and  cold  in  the  war  devastated  jxloyment  in  the  industry, 
bonding  requirements  in  regard  to  |  countries.  j  the  industry  i.s  reason- 

brijkers,  investment  dealers,  broker-  j  if  you  are  not  familiar  with  ,  ably  prosperous.  Employment  is  I 
dealers  and  security  issues  have ,  the  recent  steps  taken  by  our  high  and  investors  have  'begun  to  I 
been  eliminated.  .  ,  ,  I  federal  government  towards  rem-  receive  some  belated  return  on  ! 

Bonds  will  still  be  required  in ,  edy  of  this  extremely  Oifficult  ;  their  investments.  All  branches  of  I 
the  case  of  salesnien  and  invest-  economic  problem,  I  suggest  you  the  industry  are  working  to  ca-  : 
ment  coun.sel.  Sub-broken-dealers ,  acquaint  yourselves  with  them  pacity  and  are  unable  to  fill  all  i 
will  have  to  post  a  $1,000  bond.  because  they  are  bound  to  have  the  demands  from  customers! 

Comnienting  on  the  resignation  |  tiieir  effect  on  the  economic  fu-  throughout  the  world.  Plans  are  I 
of  W.  M.  Wismer  from  the  legal  j  fare  of  this  country.  'Whatever  afoot  to  increase  production  bv 
.staff  of  the  Mnimission  to  become  f^e  short  term  policy  may  be  wav  of  modernization  of  tech¬ 
secretary  of  the  new  Broker-Deal-  f^ere  i.s  no  question  but  that  we  niques  and  increasing  efficiencies, 
er.s  A.ssociation,  Mr.  McTague  .said,  fj^j  ways  and  means  to  ex-  :  Research  is  pointing  the  wav  to 

•  It  13  felt  that  Mr.  Wismer  s  exper-  pg^^j  exports  to  the  United  ;  new  or  improved  processes  and  to 

lence  and  knowledge  of  the  work  of  '  g^j^f^gg  j£  ^.g  gj.g  continue  to  new  products. 

the  commission  will  prove  of  im-  niany  commodities  ^pg  temno  of  all  this  activity  I 

mense  value  to  the  Broker-Dealers’ |  j],gt  friencMv  neighbors  make'  •  tempo  ot  all  tns  activit.x 

Accjciciatinn  and  ao  a  Ions'  wav  to- I  ^  ‘  neignoors  maKe  ,  ,g  exciting  and  stimulating  to 

Association  ana  go  a  long  way  xo  efficiently  and  which  we  need  i  „„„  the  least  hut  we  cannot  at- 

ward  assuring  full  co-operation  be-  ,  •'.pj  j  ,  sa.v  tne  least,  but  we  cannot  at  , 

tween  the  commission  and  the  asso- I .  T  ■  tempt  to  prophesy  how  long  it  i 

riatton  industry  is  playing  and  will  con-  ^  ^ni  last.  ’VVe  are  reasonably  cer- 

_ _  P'®y  ^  tremendous  part  tain  that  Canada  cannot  insulate  I 

The  Financial  Tln.oa  reaches  a  ‘fj"  tS"  olg?"  ml"h,'’ of  Si  c^  ^rljSepSi.Io'n'’'' or“'.nX; 
class  ot  people  who  are  interested  year  Canada's  total  exports  to  yn,,,,  „„  it  either  or  these 

in  and  able  to  buy  investment  the  United  States,  excluding  gold.  '  calamities  should  happen  the  in¬ 
securities.  totalled  $615  millions.  Of  that  dustry  could  not  remain  unaf- 

amount  pulp  and  paper  exports  .  fggted. 

ss^==aE=^s===:==^=  totalled  $293  millions,  or  45  1-3  ^  ..  u  i  ju  .  « 

=  per  cent  Thus  out  of  everv  i  he  other  hand  those  of  us 

T  I  Bbbbb*  Q  commercial  American  dollar  that  : ®t"<l.V  world  pulp  ^d  paper 

Toole,  Poet  &  Co.  has  come  mto  this  country  the  been  1 

’  'pulp  and  paper  industry  has  ac-:‘"»  ^  years,  oeen  a  perman- 

LIMITED  1  counted  for  45  cents.  ^  |  f expansion  in  the  worlds  need 

-  ..w.... ..  A  ,  .  for  tlic  iiidustry  s  products.  For 

FINANCIAL  AGENTS  Substantial  ('ontribiitinn  j  examples — the  development  of 

Approitera  and  Valuators  This  i.s  a  most  es.sential  and  i  rayon  and  cellulose  plastics  pro- 

Estates  Monoged  I  substantial  contribution  to  the  ;  duction  has  greatly  increased  the 

CALGARY  CANADA  i  solution  of  the  exchange  problem,  world’s  demand  for  dissolx'ing 

1  It  has  been  and  is  of  inestim-  ’  pulps;  all  tyoes  of  building  boards 


% 


•  As  man’s  ingenuity  perfected 
the  inacliinc,  plants  were  needed 
to  house  his  operations — new  and 
better  methods  of  prodneing  raw 
materials  from  mine,  fore.-l  and 
lands  were  cxeeuled  —  reserxe 
stocks  of  these  basic  malerials 
became  essential — faster,  more  efli- 
cient  means  of  trans|)orting  and 
distributing  his  increased  >olumc 
became  a  necessity. 

As  volume  developed,  the  demands 
for  money  to  extend  commercial 


credit — to  carry  inventories — to 
jiromote  sales — to  provide  wavs 
and  means  of  reducing  costs — aiul, 
other  factors  that  contribute  to 
successful  operation — exceeded  the 
means  of  the  individual. 

Since  Itefore  Confederation,  1'he 
Hank  of  Toronto  has  provided  this 
money  for  worthy  enterpri.se  in  the  w 
form  of  Hank  Credit.  I'erhaps  we 
can  he  of  service  to  you  and  sug- 
gest  meeting  to  consider  your 
requirements. 


BANK^^IORDHTO 


Incorporated  1855 


6  THE  FINANCIAL  TIMES,  MARCH  19,  1948  - 

I  the  larger  cities  have  supplied  their  police  force  with 

ike  ftitaiufal  €ims  n^^.ra'vrrc.'.’U':*' """ 

ESTABLISHED  1912  ..  |  The  military  equipment  knocked  down  to  bargain 

Publlshfrt  Every  Friday  al  282  Notre  Dame  St.  West.  Montreal,  hunters  without  control  could  have  Sold  for  a  nominal 


British  Labor  Seeks  Realities  ^  25  years  ago 


By  R.  J.  DEACHMAN 


From  the  Files  of  Financial  Timas 


by  the  Montreal  Vinaneiai  Times  Publishing  Company, ,  tt  ^  BRITISH  labor  is  learning,  slow- 1  sue  of  ‘‘The  Economist”  states  the  I  to  the  voters  of  Canada.  Tliev  i  r  tu  /-  j- 

limited.  Authorised  as  Second  Class  Mall.  Post  Office  sum  to  Small  Communities  all  across  the  country.  tj,y  of  case  in  the.se  words:  thought  that  capital  was  an  ahiio.st  Canadian 

Department,  Ottawa.  could  have  been  leased  to  them.  In  any  case,  what-  stvnariAnpA  “Thov  rthp  mpmhprR  of  the  endless  soiirre  nf  snnniv  frti'  hityVinTs  I  acific  Railway  for  the  jear  stood 


B.  Fl-VIMET  cox 
J.  W.  TYSON 
A.  B.  w.  Yorxo 


Editor  and  Manager 
»  -  News  Editor 


rost  ui.ue  sum  lo  smaii  commuiiiues  au  w.c  voun»y,  ^  ,y  .  ase  in  the.se  Words:  thought  that  capital  was  an  ahiio.st  v.anaaian 

_ _ could  have  been  leased  to  tliem.  In  any  case,  what-  jjjjpgj.jguce.  I  ‘‘They  (the  members  of  the  endless  source  of  supply  for  higher  y®Ar  stood 

Publisher  ever  equipment  of  that  nature  is  still  in  the  hands  Sir  Stafford  Cripps  is  a  good  Labor  Government),  will  have  standards  of  living  for  the  work- ,  ^ 

Manager  of  government  agencies  ought  to  be  withdrawn  from  I  teacher  ‘  We  would  be  courting  a  much  educational  work  to  do.  ers  They  thought  to  combine 

Manager  *•  ,  .  »  ...  „ia  ko  ...i.ot  disaster”,  he  said  recently,  ‘if  we  both  on  themselves  and  their  iiigher  earnings,  shorter  hours  with  t-TmVnon  1001  ’ 

rs  Editor  I  public  market.  There  would  be  no  humor  what-  pypgyg,j  ^},g  vvill-o-the-wisp  of  in-  followers.  They  will  have  to  higher  standards  of  living.  un- ;  1921. 


the  situation  if  one  day,  in  the  case  of  creased  personal  incomes  when  we  show  what  the  alternatives  are: 


iiigher  earnings,  shorter  hours  with 

higher  standards  of  living.  Un-  |  ^Saucst  $3,J12,5J0  in  1921. 
fortunately  or  perhaps  fortunately'  t,  ■,  i  =  ui  1  . 

they  began  to  realize  that  wages  ,,  Railway,  Light,  Heat  & 

and  salaries  are  a  means  of  distri-  |  ^  p'ver  Company  for  the  shew- 
bution  of  goods  and  that  production  Rco.ss  earnings  of  $2,858,606,  be- 
mii.st  precede  distribution.  | 

The  facts  are  being  driven  home  i  $100,770.  After 


a  year;  $2.00  for  six  months.  Foreign  subsenp-  niay  all  be  hindsinght  but  even  hindsight  is  better  cj-at  unless  we  are  to  be  forced  into  of  tlio  community,  or  a  further  i  The  facts  are  being  driven  home  !  $100,770.  After 

tions,  $5.00  a  year;  $3.00  for  six  months.  vision  at  all.  '  methods  of  totalitarian  control.”  impetus  to  ri.siug  costs,  stagna-  with  telling  force.  In  the  absence  taxes 

ADVERTISING  Rate  Cards  on  application  at  all  cur  _ _ _ _ _  I  ‘  There  was”,  he  continued,  “no  ca.sc  tioii  in  exports,  ttireatened  unem-  of  increased  production,  prices  rise,  f Quebec,  the 

offices  or  frem  any  responsible  Advertising  '  _  .  .  ^  ,  .  -  .  »  .  '  w'hatever  for  any  further  general  ployment  and  a  thriving  black  With  the  increase  in  prices  comes  i  ,  .'so  831^  o^nn  inr^r!.pL^^°S9n9 

Ae^enev.  Federal  Debt  in  Everyone  s  Business  I  increase  of  personal  income  though  marliet.”  the  reduction  in  real  wages.  The  ,.?o^  ’  $202, • 

.^'r^^TTinn.  ..TT,--*..- _ ...  Ti.TT  I  I  thcrc  lulght  bc  cascs  where  wage.s  This,  of  course,  is  only  a  brief  ref-  worker  has  more  money  but  it  will;  year 

w  ■  vioc.  All  :  TAXPAYERS  who  would  be  disappointed  in  the  needed  to  be  raised  for  some  eience  to  the  process  going  on  in  buy  less  goods.  The  laws  of  eco- i  _„Kii„  no 

HEAD  OFFICE,  Montreal,  LAncaster  2136  ,  jack  of  assurance  of  any  material  reduction  in  taxa-  special  reason.”  ranks  of  labor  throughout  the  nomics  are  stern  and  implacable.  ^  $2  425^853  785^'^as ''com' 

Departments.  1  .i  i  a  k  iv,  ..cUrriotAc  .tnwn  ia«t  There  is  now'  a  stern  hand  at  the  length  and  breadth  of  England.  We  reap  what  w-e  have  sown.  In  '  ,,,1^  oro  ’ 

TORONTO:  24  King  Street,  West,  Telephone:  EL.  7201.  indicated  b\  the  estimaUs  brought  down  last  gj^.  Stafford  Cripps  was  What  has  brought  it  about?  The  the  new  Nirvana,  if  it  ever  comes, 

lovnnv  FVG*  05  Rishnnstrot*.  FC  2  Davies  * '  week  in  the  House  of  Commons  undoubtedly  will  the  first  of  the  labor  statesmen  to  force  of  circumsttinces.  There  is  labor  will  cease  to  fear.  It  will  V‘  toi.n  790  oto  ^  . 

Co  RpDre.-entatives  ‘  ’  !  agree  with  the  conclusion  of  the  Citizens’  Research  face  the  facts.  For  ye.ars  labor  has  no  other  answer.  A  government  know  that,  with  increa.scd  profiuc-  onfi  non  in’i5’veara 

—  '  Institute,  in  an  anaivsis  of  tlie  public  debt,  that  tlie  been  f®Ll  that  wages  could  be  came  into  power  in  England  w'ith  tion,  comes  prosperity  for  labor  in  ^2  O86  138  951  increase  in 

in  financial  nhli.ation.;  of  the  Dominion  have  long  ' England  and  a  Prosperous  vvorld,  I 


Federal  Debt  in  Everyone's  Business  I  increase  of  pers 

I  there  might  be 

TAXPAYERS  who  would  be  disappointed  in  tlie  needed  to  be 
lack  of  assurance  of  any  material  reduction  in  taxa-  special  reason.” 


Devoted  to  the  Interests  of  the  Investing  public  in  financial  obligations  of  the  Dominion  have  long  .^ere  to  be  taken  from  profit.s.  Now  Douglas  proffered  to  Alberta,  per-  on  which  after  ail  England's  pros- 
the  belief  that  the  confidence  of  capital  Is  essential  to  since  passed  the  point  where  they  can  be  a  matter  ^  new  and  more  powerful  fight  i.s  haps  as  our  Socialists  now  proffer  perity  depends.  j  f "  _  ‘  expended  oy  Canada  for 


the  public  debt  in  eight  years,  the 


the  stability  of  finance,  the  prosperity  of  industry  and  of  unconcern.  As  we  have  previously  pointed  out  the  being  brought  to  bear  on  the  scene 
the  development  of  our  resources.  ,  post-war  budgeta  generally  speaking  have  diverted  ~  tbe  light  of  cx^rien^e. 

— - j  the  costs  of  war  which  were  borne  by  heavily  laden 

MONTREAL,  FRIDAY,  MARCH  19,  1948  |  taxpayers  in  the  assurance  that  victory  would  bring  ly  had  Ud^'to^say' in  a^recent  issue: 

!  relief.  These  have  simply  been  diverted  to  pensions,  '  “The  main  obstacle  to  be  over- 

Is  This  fhe  End  of  fhe  Cold  War?  '  ^aby  bonuses  and  other  forms  of  social  spending  main-  ?!j;f°res'‘"--^‘is 

,  ly  designed  to  ensure  the  popularity  ot  a  government  [be  '  ^  P  [  .j” 

E\ENTS  which  have  piled  up  during  the  past  ,^-hich  before  long  will  be  going  to  the  polls  for  a  be  Squeezed  in  order 

week  demonstrate  plainly  that,  for  the  Western  na-  popular  endorsement  of  its  program  and  policies  ...  to  give  wage  increases  without 
lions,  the  days  of  compromise  are  over  and  that  Emphasizing  that,  viewed  by  any  previous  standard,  raising  prices.” 


“The  main  obstacle  to  be  over-  — — '  - 

come  —  which,  unfortunately,  Exhibition  Pays  Off 

the  White  Paper  ignores  —  is 

the  belief  that  profits  are  exces-  To  those  who  are  of  the  opinion 
sive  and  can  be  .squeezed  in  order  that  exliibitions  and  winter  fairs 
to  give  wage  increases  without  are  a  sink  liole  for  the  taxpayers’ 


'  ‘  ‘  f  '■J  !  war  purposes  was  $1,688,948,035. 

T.  B.  Macaulay,  president  of  the 

EDITORIAL  FORUM  nounces  that  H.  P.  Thornhill, 

formerly  with  the  National  City 

— — — — — — — ^  —  Company,  becomes  assistant  treas- 

Exhibition  Pays  Off  1  general  attention  of  the  Federal  urer,  and  J.  W.  Brown,  of  the  In- 
I  Cabinet  and  the  particular  attention  vestment  Department,  has  been  ap- 
To  those  who  are  of  the  opinion  of  tho.se  ministers  most  directly  con-  ^  pointed  investment  secretary;  C.  D. 
that  exliibitions  and  winter  fairs  cerned.  —  Halifax  Chronicle.  I  Rutherford,  F.I.A.,  F.A.S.,  Is'  made 


Mo.scow'3  steady  succession  of  peaceful  conquests  the  Dominion's  burden  of  debt  might  be  regarded  as 
have  come  to  an  end.  Further  conquests  still  may,  intolerable,  the  Institute  observes  that  we  know  now 
conceivably,  be  ahead  for  the  communists  but  notice  that  the  burden  of  debt  must  be  judged  in  relation 
has  been  served  that  they  will  have  to  be  fought  to  a  country  s  economic  well  being.  And  because  our 
for.  To  the  Western  diplomacy,  heretofore,  of  the  resources  are  great  and  Canadians  have  experienced 
soft  word  has  now  been  added  Theodore  Roosevelt's  unrivalled  prosperity  our  financial  strength  today  is 


big  sticK.  surpassed  by  no  country 

The  1948  repe'ition  of  the  1938  rape  of  Czechos-  United  States  of  America, 
lovakia  did  what  it<  forerunner  failed  to  do.  It  awaken-  ,,  i< 


surpassed  bv  no  countrv  in  the  world  except  the  the  incentives  on  which  much  of  peg  Free  Press. 

United  States  of  America.  economic  effort  depends. 

The  London  Economist,  the  lead-  1 


LO  give  uage  imreascs  vmhiuuc  are  a  sinK  noie  lor  me  taxpayers  ,  -  an  assistant  actuary;  Douglas  L. 

raising  prices.  1  money,  the  report  of  the  first  Cana-  Helo  the  Work  Macaulay  is  transferred  from  the 

It  goe.s  on  to  add:  dian  National  Exhibition  to  be  held  I  Agency  department  and  becomes  an 

Dmdends  are  often  decepti\e.  at  Toronto  since  the  war  should  be  f,ave  small  patience  with  talk  assistant  secretary. 

in  most  companies  profits  are  a  .salutory  reading.  The  exhibition,  of  ‘American  Imperialism”:  not  any  ' _ 

very  small  proportion  of  the  1  held  last  November,  took  in  $1.6  n^^re  patience  than  we  have  with; 

turnover.  They  cannot  be  taxed  millions.  Of  this,  $205  000  was  talk  of  “British  imperialism,”  which  '  C/^D  A  D 

luuch  more  severely  without  caus-  ^  turned  over  to  the  city  of  Toronto  the  light  of  British  contemporary  oLKAP  dUUJx 

mg  very  real  hard-ship  to  many  as  surplus  and  goes  to  reduce  the  action  is  ju.st  plain  stupid.  Our  owh  i 

people  and  seriously  weakening  demand  on  the  taxpayers.— Winni-  ,  j^jea  is  that  the  British  and  Amer- ' _ 


SCRAP  BOOK 


Controlling  Clocks 


lean  peoples  are  doing  more  at  this  i 
I  time  for  justice  and  decency  on  | 
I  the  earth  than  any  other  peoples  1 
!  in  the  world,  and  that  our  job 


Better  Than  a  Leash 

A  dignified  looking  man,  carry- 


101  axia  am  wnai  ic.^  lorerunner  failed  to  do.  It  awaken-  jj,  jg  submitted  that  in  spite  ing  economic  and  financial  journal '  '  in  the  world  and  that  our  iob  ^  dignified  looking  man,  carry- 

ed  the  Western  “.ftions  to  the  fact  that  we  must  make  ^f  its  vast  size  our  national  debt  should  be  a  manage-  A  bill  passing  through  the  Al-  should  be  to 'strive  with  all  our 

our  neighbour’s  business  our  own  when  evil  forces  ,,  ...  -r^  mnnpptim  up  nuote-  [battle  for  a  >ear  at  least  with  berta  legislature  will,  when  it  be-  might  to  help  their  work  along  Our !  *v,  eviden^tly  collected 

.broaci,  the  formation  of  the  We.t  Europe  “™r\.°f'„r’e“‘  ST^Brltl.h  SS/';°heu,‘hom“"to  wf  wlit  b“ 

Union  and  *he  uncomnromisine-  attifiiflc  in  Wa.slvn'r  1-  Our  national  debt  is  almost  completely  internal.  before  the  Br  t  sh  525  and  costs  for  anyone  who  being  suspicious  and  pin-pricking  h-a  I*® 

In.on  and  ohe  uncompromising  attitude  n  ^^ashmg-  Canadians  is  payable  P;^P’®  ^o  put  his  clock  ahead  to  towards  t^he  United  States  w^  A 

ton,  both  Of  Congress  and  the  Admim.stration.  Tnc  mainlv  to  Canadians.  Part  of  the  taxes  collected  1,^®  “fast  time.”  The  attorney-general,  .should  be  thanking  God  for  the  : 

Congressional  message  of  the  President  this  week,  from  uidividuals  and  corporations  goes  to  pay  the  need  of  incentives.  Mr_  Maynard,  explained  that  if  a  boon  of  such  good  neighbors.  —  Ot- ’  A  fuf  Hjintfipd 

followed  on  the  same  dav  bv  his  fighting  speech  other  (or  the  same)  individuals  aSd  corpora-  I  ^nTor  Al-  tawa  Journal.^  Lne  on  t^e  knee 

^  ^  ^  1  , _ _ _ I  kind  or  progress  would  be  retarded.  Kprta  nmrlainipd  fast  timp  hp  I  Knee,  ana  saia  witn  a 

to  a  St.  Patrick's  Day  dinner,  were  clear  intimations  Lons  holding  go\ernment  bonds.  j  whole  process  of  remov-  i,e  penalized,  and  if  anyone  1  -  knowing  wink:  “That’s  right.  Don’t 

to  Moscow  tt  at  the  aggressive  policy  of  the  recent  2.  A  high  level  of  productive  employment  is  the  Ing  both  the  carrot  and  the  stick  obeyed  the  proclamation,  he  could  '  Don’t  Change  It  l®t  her  gad  about,  mister!” 

past  adopted  bv  the  communists  will  not  be  permitted  most  important  reason  our  debt  is  manageable  has  culminated  in  the  extra-  also  be  penalized.  The  inconven-  .  j  j  ^  ^  Tracks  Magazine. 

to  continue  tincheckei  ’’O"'-  Because  most  people  are  working  and  ordinary  circumstances  of  today.  .  jence  of  having  some  towns  and  The  standard  of  living  in  Can- |  — — - 

uiiciicv.Kea.  producing,  we  are  able  through  taxes  to  meet  Shrunken  as  were  the  incentives  cities  on  fast  time  while  the  rest  exceU  that  O'f  any  country  1  Barbara  and  the  Gazette 

The  Kremlin  doubtle.ss  has  been  congratulating  it-  interest  and  some  principal  repavment  from  and  the  sanctions  of  pre-war  the  province  follows  standard  governed  by  a  dictatorship,  or  ; 

self  in  the  belief  that  its  campaign  of  “peaceful”  our  earnings,  and  can  live  well  at  the  same  days,  they  have  now,  for  the  time  time,  is  not  unknown  in  Saskatch-  a  socialist  or  Communist  sys-  It  is  easy  to  understand  that 

D"netration  and  corauest  v,.i  placed  the  \Ves*e-n  Line.  Neverthele.ss  productivity  is  still  low.  being,  vanished  completely.  No-  gwan.  Uniformitv  in  clocks  has  tern.  Until  any  of  these  systems  Barbara  Ann  Scott  would  be  a  little 

p.  aion  a.  a  conquest  ..aa  paced  ,e  ^  working  a  little  harder  and  turning  out  body  gains  anything  from  activity  'much  to  be  said' for  it.  But  to  can  produce  standards  comparable  surprised  to  discover  that  she  has 

nations  in  a  pos.tion  nnere,  in  order  to  checK  ti.e  more  goods,  we  can  help  combat  present  rising  or  suffers  anything  from  inactiv-  compel  clocks  by  law  to  keep  the  with  those  achieved  in  Canada  been  awarded  The^^  Police  Gazette 

advance  of  communism,  the  dem.ocracies  would  be  prices.  Ly.  There  is  hardly  a  flavour  game  hour  is  something  that  has  not  under  free  enterprise,  it  would  be  Kdd  cup  for  being  “the  world’s  out- 

forced  to  become  the  aggressors.  Certainlv  fellow  ’  ,  carrot  or  a  shadow  of  the  occurred  to  us  here  vet.  .Some  senseless  to  alter  our  economic  standing  woman  athlete  of  the 

travePera  and  commiin^at  avnmathizera  m  con-  survey  of  the  broad  situation  the  Institute-  stick.  And  yet  we  wonder  why  people  keep  a  clock  running  ahead  way  of  life  to  any  other  plan.—  year.  Old  timers  will  find  it  hard 

,  r".*.  ^  '  J  evidentlv  looking  to  thaae  periods  when  expenditures  the  donkey  does  not  break  into  a  of  time  in  order  to  be  sure  to  rise  'Windsor  Star.  ,  ^  gaudy 

tinent  -  and  also  many  of  the  pessimists  who  couid  ;  .u^tified  to  maintain  employ-  ,  and  get  to  work  on  time.  If  there  _  P-G-”  with  its  traditional  gallery 

see  no  wav  of  stopping  Moscow  —  had  been  ex-  ‘  ^  ^  ...  .....  F.,.'  j.  It  went  on  to  add:  :«  anvone  like  that  in  Alberta,  he  _ _  _  “pugs,  _tin  ears  and  shapely 


from  individuals  and  corporations  goes  to  pay  v  *  u  inceniives.  Maynard,  explained  that  if  a  boon  of  such  g 

other  (or  the  same)  individuals  and  corpora-  •  mayor  of  any  town  or  city  in  Al- .  tawa  Journal. 

..  til*  v-kt  Art  f  vt/^wHo  ^  kind  or  progress  \vould  be  retarded.  Hprta  nrodaimed  fast  time  he  > 

tions  holding  go^ernment  bonds.  ,  -The  whole  process  of  remov-  Sd  brpeXzed,  and  ^  , 

A  high  level  of  productive  employment  is  the  Ing  both  the  carrot  and  the  stick  obeyed  the  proclamation,  he  could  '  Don  t 

mast  important  reason  our  debt  is  manageable  has  culminated  in  the  extra-  ^Iso  be  penalized.  The'  inconven- 

now.  Because  most  people  are  working  and  ordinary  circumstances  of  today,  ience  of  having  some  towns  and  The  standai 

producing,  we  are  able  through  taxes  to  meet  Shrunken  as  were  the  incentives  cities  on  fast  time  while  the  rest  excels  tl 

interest  and  some  principal  repayment  from  and  the  .sanctions  of  pre-war  j^e  province  follows  standard  ffoverned  by 
our  earnings,  and  can  live  well  at  the  same  days,  they  have  now,  for  the  time  time,  is  not  unknown  in  Saskatch-  ^y  ^  socialist 

time.  Neverthele.ss  productivity  is  still  low.  being,  vanished  completely.  No-  ewan.  Uniformity  in  clocks  has  tern.  Until  ar 

By  working  a  little  harder  and  turning  out  body  gains  anything  from  activity  much  to  be  said  for  it.  But  to  produce  s 

more  goods,  we  can  help  combat  present  rising  or  suffers  anything  from  inactiv-  compel  clocks  by  law  to  keep  the  with  those  i 

prices.  Ly.  There  is  hardly  a  flavour  game  hour  is  something  that  has  not  under  free  en 


knowing  wink:  ‘‘That’s  right.  Don’t 
let  her  gad  about,  mister!” 

■ — Tracks  Magazine. 

Barbara  and  the  Gazette 


In  its  survev  of  Lie  broad  situation  the  Institute- 


travellers  and  communist  sympathizers  on  this  con-  ’  •  ’  ....  j-. 

..  .  .  ,  ,  ,,  evidentlv  looking  to  thase  periods  when  expenditures 

tinent  —  and  also  many  of  the  pessimists  who  couid  ;  ,  v  j  ^  *  ■  .  i 


see  no  way  of  stopping  Moscow  —  had  been  ex¬ 
pounding  this  theory.  Overlooked,  however,  has  been 
the  simple  fact  that  one  can  carry  a  big  stick  —  or 
a  gun  —  without  using  them  for  an  attack.  It 
should  be  recalled,  in  this  connection,  that  the  fight 
?ame  was  one  referred  to  widely  —  and  rightly  so  — 


stick.  And  yet  we  wonder  why  people  keep  a  clock  running  ahead  way  of  life  tc 

the  donkey  does  not  break  into  a  Qf  ^jme  in  order  to  be  sure  to  rise  Windsor  Star. 

Ifot.”  I  and  get  to  work  on  time.  If  there 

It  went  on  to  add:  is  anyone  like  that  in  Alberta,  he  •p-.i^aa 

“The  Soviet  economy  made  an  hart  hattar  watch  hi.s  .stao  as  wall  as  ^  ixeci  r^riccs 


on  public  work.9  will  be  justified  to  maintain  employ-  ...  .  j  ..  get  i 

.  F...  J  It  went  on  to  add:  ig  anvom 

ment— argues  that  such  expenditures  will  be  justified  ^  ..jhe  Soviet  economy  made  an  had  bette 
only  if  we  reduce  the  national  debt  correspondingly  original  attempt  to  do  without  his  cloc 
during  nro.sperous  vears.  It  is  on  this  point  we  suggest  incentives  or  sanctions,  but  it  has  phoenix. 

^go  rc-introduccd  them.  No-  ; 


and  get  to  work  on  time.  If  there  _  i  f-V' 

is  anyone  like  that  in  Alberta,  he  nn  foor-ea  ^  tin  ears  and  shapely 

had  better  watch  his  step  as  well  as  on  Coarse  Grams  ,  chorine.s  with  so  fair  a  .star  as 

hi=  ciacw  _  Saskatoon  Star-  ^  —  -  •  -  - -  -  -  ■  Canada  s  sweetheart.  —  London 


ig  lur  a..i  _  ..  *  i  j-  ‘ong  ago  re-introaucco  inem.  rso- 

is  co.nnection,  that  the  fight  many  Canadians  will  feel  disappointed-tha  ^.h^^e  in  the  world  today  is  a 


there  are  not  greater  savings  out  of  the  present  bigger  premium  paid  for  skill  or 


The  Ships  Must  Sail 


\  *U  4.  prosperous  vears  looking  to  the  public  expenditures,  intelligence  or  effort  or  (within  (  _  .  , 

the  art  of  self-defence.  Add  to  this  the  fact  that.  _ _ v  * _ _ _ i _ I  the  limit.s  of  a  planned  economy)  !  There  is  a  clear  responsibility-  Boaid. 


The  Edmonton  Chamber  of  Com-  '  p^ee  Press, 
merce  takes  a  logical  and  commend- . 
able  stand  in  urging  that  the  mar- !  T'hp  F 

keting  of  oats  and  barley  be  |  me  r 

brought  under  the  Canadian  Wheat  Visitors 


The  Flowers  Are  Back 


;n  this  “one  world”  of  our  s  today,  defence  of  our  employment  dur- 1  “■  ■nowherV.”’ce‘'r-  an  urgent  responsibility— upon  the  So  long  as  the  price  of  hogs  and  gay  look.  The  biggest  outdoor 

neighbours  and  our  friends  can  be  designated  as  ^  period  of  recession  or  depression.  There  is  Mainly,  are  the  penalties  of  in-  Department  of  Transport  in  this  other  farm  products  are  controlled,  flower  show  since  the  war  i-s 
-pi*-  ,}efo-nro  o'.'rt  tvio  n/^cciKio  nf  fho  now  ^Lll  little  or  no  Indication  that  governments  during  competence  or  laziness  more  |  matter.  Ships  should  not  remain  at  there  is  a  loose  end  in  the  system  being  .staged  in  its  beautiful  and 

-  J."®  P°  !  .  the  fat  years  plan  for  the  almost  inevitable  lean;  sharp.  Both  the  Russian  and  the  '  their  berth.s.  beyond  sailing  tiine,  in  if  coarse  grains  are  not  brouglit  |  spacious  parks.  In  March  the  flor- 

incompromising  attitude  being  adopted  by  the  West-  .  i  American  economies  are,  avow-  snch  a  critical  period.  They  should  under  the  provi.sions  of  the  Board'  al  procession  will  open  with  the 

ern  natioi.s  —  if  carried  through  u,iflinchingly  —  are  ^  to  come.  edly  and  deliberately,  carrot-ancl-  be  delayed  because  of  argu-  Act  and  marketed  in  the  same  way !  blooming  of  150,000  red.  yellow. 

3ot  difficult  to  envision.  i  stick  economies;  the  British  is  ments  between  operators  and  the  i  as  wheat  is  now  handled  by  the  1  purple  and  pink  tulip.s  in  Hj'do 

...  .  ,  *  UMt#A  Vaii  AkAii»  rapidly  becoming  a  sugar-candy  men  who  sail  them.  Canada  s  ships  Board.  I  Park;  98,000  more  will  be  in 

The  Kremiins  policy  of  mutual  aid  pacts  —  an-  Mave  TOU  MearO  ADOUr  yueOraCIlOf  ,  economv.”  must  sail.  They  must  carry  the  Qats  and  barley  are  fed  to  pigs !  flower  in  St.  Jame.s’  Park  and 

ither  of  its  steals  from  the  Nazi  bag  of  tricks  ^  moment  suppose  that  our  '  the  question  of  sane-  f  ^i’^^^he  ®mer7hTn^'' ve^s^e^^  oP®*-ation,  tlie  I  another  40, 0()  mas.sed  in  beds  m 

;hreatens  to  be  used  ac-ainst  it.  Itaiv,  France  —  ,  ^  tions  and,  incentives  it  presented  '^'*®  merenant  \es.',eis  are  me  farmer  must  maintain  a  reasonable  l  front  of  Buckingham  Palace.  Oth- 

ind  the  Scandinavian  rat'ons  if  thev  'wise’v  decide  become  excited  over  a  reference  to  ^hi.s  problem:  navy  of  the  present  cold  war  .  relationship  between  the  value  of ,  er  parks  a  little  further  from 

‘ "  j  ,  f  l'  ,  something  called  “Quebracho”,  —  your  own  pronun-  :  “How  can  sanctions  for  failure  i  There  is  a  clear  call,  too,  for  the  hogs  and  what  he  feeds  them.  j  the  centre  of  London  will  also 

,0  throw  m  ^neir  .o.  v.-i.h  tneir  na.urai  .nends  —  gj^jj  ^.h^t  ig  being  done  today  in  or  slackness  be  reconciled  with  Department  of  Labor  act.  ’  ;  But  the  prices  of  oats  and  barley  I  be  a  riot  of  color.  Nearly  all  the 

an  be  saved  from  peaceiul  conquest;  and  lni.9  without  ^e  principle  of  social  .secur^  |  disturb  the  continually  while  the  |  bulbs  for  these  magnificent  dis- 

iny  aggression  on  the  part  of  the  savior.s.  Quebracho  -  may  affect  the  price'  S’ wXned  with  a  pleasanM^^^^  .smooth  operation  of  .so  important  a  P"®®  ®’[P°'-t  ‘ 

The  cold  war  has  reached  a  critical  point  today.  wearing  tomorrow.  I  ^o^Th'T'rnkev?  Thfs  is  not  P-t  of  o"ur  commerce  as  merchant  S’s7s%haUS;  a'harSSr  both' ^  Inform^ 

\e  are  back  in  1941  when  the  Nazi  surge  wa.s  ,  f  e  I  Place  to  embark  on  a  discussion  shipping  constitute  a  grave  threat  Puffin?  Billv 

hecked.  It  is  conceivable  that  Moscow  mav  have  announcement  of  a  P^  remedies  -  Indeed  it  ■  to  the  nation.  It  is  impera  ive  that  J'^ock  feeders  and  gram  grow-.  Putting  Hilly 

•cached  the  zenith  of  ihs  conaueshs.  The  next  few  P""  Quebracho  -  j  would  be  pre.sumptuous  to  pre-  [h®  ’®^:®  nrt.o  .r  nnar.o  Even  the  strongest  opponents  of 


Visitor.s  to  London  thi.s  spring 
will  find  the  capital  wearing  a 


ern  natioi.s  —  if  carried  through  u.nflinchingly  —  are  J®^*^  come. 

3ot  difficult  to  envision.  i 

The  Kremlin's  policy  of  mutual  aid  pacts  —  an-  Have  You  Heard  About  Quebracho? 

other  of  its  steals  from  the  Nazi  bag  of  tricks  -  |  ^ 

threatens  to  be  used  against  it.  Italy,  France  -  ^  reference  to 

and  the  Scandinavian  nations  if  they  wisely  decide  g^^,.bi.ng  called  “Quebracho”,  _  your  own  pronun- 
to  throw  in  their  lot  with  their  natural  friends  —  „  ^  .  j  ^  j  . 


someth.i.ng  called  “Quebracho”,  —  your  own  pronun¬ 
ciation  will  do.  Still  ■what  is  being  done  today  in 


can  be  saved  from  peaceful  conquest;  and  lhi.9  without  the  principle  of  social  .security?  _  ,  ...  j.  .  , 

ary  aggression  on  the  part  oMhe  savior  ^  t*’®  of  •‘’“PP’-V  and  demand  j  Disputes  which  disturb  the 

^  ■  P  ...  ...  relation  to  Quebracho  —  may  affect  the  price  be  combined  with  a  pleasant  life  smooth  operation  of  so  important  a 

Tne  coid  war  has  reached  a  critical  point  today.  wearing  tomorrow.  I  for  the  donkey?  Thi^  is  not  the  Part  of  our  commerce  as  merchant 


,  Of  the  shoes  vou  may  be  wearing  tomorrow. 

We  are  back  in  1941  when  the  Nazi  surge  ■’A’as 

^kAAVA-7  T*  4.  >r  u  boint  :.s  that  the  recent  announcement  of  a 

checKea.  It  is  conceivable  tnat  Moscow  niav  have 

^.aaa'Ua^  fkA  ^  .,A  ^  ^  Lftv  per  Cent,  increase  in  the  cost  of  Quebracho  — 

rearnea  the  zenith  of  its  conquests.  The  next  few  ‘  ^  ^ 

month.'!  will  tell  the  tale,  principal  ingredients  in  vegetable  tanning 

’  _  of  leather  —  represents  a  substantial  increase  in 

I  ,  ^  fc.T  t  •  tanning  cost.s  entailing  a  great  many  thousands  of 

^  Conserve  Military  Ec^Uipment  dollar.s  to  the  Canadian  industry.  And,  of  course. 

WE  DO  not  know  tne  rate  at  whicl;  certain  niech.-  f^®  f*’®  costs  of  producing  raw 

anical  gadgets  beco.-ne  obsolete:  the  speed  with  material.?  are  increased,  the  prices  of  the  products 
which  intricate  compa.s.se.':,  radio  equipment  and  other  Liereof  logically  will  be  advanced, 
marvels  of  modern  warfare  cea.se  to  be  useful.  We  This  announcement  about  Quebracho  comes  at  a 
su.spect.  however,  that  there  may  have  undue  haste  Lme  when  the  m.arket  for  hides  was  easing  off  and 
in  disposing  of  many  of  thing.s  which  can  be  bought,  thf-re  hai  been  a  decline  in  leather  prices.  And  there 
at  ridiculoms  cut  price.s  in  the  innumerable  war  a.ssets  ^  Lie  rather  sinister  suggestion  that  it  has  been 
stores  all  acros.s  the  country.  brought  about  by  planned  action  to  keep  up  the 


of  the  remedies  —  Indeed  it 
would  be  pre.sumptuous  to  pre- 


one  of  the  principal  ingredients  in  vegetable  tanning  :  tend  that  the  answers  are  at  all  stone  unturned  to  settle  these  dis  .onBntiai  tn  ?hi>  nmanoHtv  nationalism  are  not  likely  to  re- 

1  fv,  Y  V  .  1  •  •  ■  clear  But  a  few  oreliminarv  re-  P«t®s  swiftly  and  wisely.  grams  us  essential  to  the  prosperity  fnrthpr  railwav  travp)  as 

of  leather  —  represents  a  substantial  increase  in  ciear.  oui,  a  lew  preliminary  .  v  ki  i  of  mixed  farming.  ,  nounce  lurtner  railway  travel  as 


ta-nina-  nf  marks  may  not  be  out  of  place.”  I  But  it  must  be  possible,  .surely,  mixen  larming.  ,  g,  famous  statesman  of  the  past, 

ta.,n*no  cos..s  entailing  a  great  many  thousands  of .  iji  'to  deal  with  these  disputes  without  Lack  of  stabilization  is  the  weak  though  for  a  different  reason, 

dollar.?  to  the  Canadian  industry.  And,  of  course,  j  The  Labor  Government  in  Eng- '  delaying  vital  sailings  of  important  spot  in  the  present  structure  of  ^  The  Duke  of  Wellington  was 
i.u  the  long  run,  when  the  costs  of  producing  raw  I  land  has  at  last  been  compelled  to  .  cargoes.  Indeed,  the  problem  is  so  |  agricultural  prices.  —  Edmonton  present  at  the  opening  of  the  Liv- 
matprial?  are  increased  the  prices  of  the  products  !  r®co&n‘ze  the  truth.  The  recent  is-  •  grave  that  it  is  a  matter  for  the  Bulletin.  |  erpool  and  Manchester  Railway 

1  '  111.  ’  J  ^  J  ^  I  i  in  1830,  when  William  Huskisson 

thereof  logically  will  be  advanced.  injured,  and  was  .so 

This  announcement  about  Quebracho  comes  at  a  ;  shocked  by  the  accident  that  he 

time  when  the  m.arket  for  hides  was  easing  off  and  vowed  never  to  enter  a  train  again, 

fi,.-....  i,  J  V,  J  .  .  J  X,.  He  kept  his  word  for  20  years  and 

thoie  hai  been  a  decline  m  leather  prices.  And  there,  •  travelled  everywhere  by  road,  no 

is  the  rather  sinister  suggestion  that  it  has  been  ^  ,  matter  how  great  the  distance  or 

brought  about  by  planned  action  to  keep  up  the  ;  j  inconvenience.  However,  in  1849, 

profits  on  hides  and  leather  —  not  for  the  welfare  j  Operators  of  large  investment  |  its  shareholders  by  proving  itself  a  j  ernment  in  pushing  forward  vote- |  ^p®^  hall  "trf  brcak"h^*’vow  ^nd 


stores  all  acros.s  the  country.  brought  about  by  planned  action  to  keep  up  the  ; 

For  some  time  now  anybody  rould  walk  into  a  profits  on  hides  and  leather  —  not  for  the  welfare  j  Operators  of  large  investment  |  its  shareholders  by  proving  itself  s 
.store  som.ewhere  or.  main  street,  after  reading  the  O'  '^h®  leather  industry  as  a  whole,  but  for  that ;  trusts  have  their  statisticians  at  !  profitable  self  -  contained  under 

ads  in  the  papers  and  acquire  the  .mo.st  coinDlicated  l?reat  exporter  of  hides  the  Argentine  Republic.  |  _  work  to  figure  out  |  taking. 

♦  •  .  ‘  ....  ,  .  i  WHAT  what  C  a  n  a  d  i  a  n  I  - 

.  .VO  way  radio  sets,  .supposedly  brand  new.  and  e  understand  that  the  American  Tanners  Council  ,  roNfPAXiF.S  r  n  m  n  a  n  i  e  s  are  I  The  W.oi  .<?treer  u  strona-iv  nf 


catching  payments  accompany  her  by  train  from  Lon- 

is  now  .said  to  be  Windsor. 

one  of  the  most  — Manchester  Guardian. 


ads  in  the  papers  and  acquire  the  .mo.st  coinDlicated  great  exporter  of  hides  the  Argentine  Republic.  I  work  to  figure  out  ,  taking.  VOTE  is  now  .said  to  be  Windsor. 

♦  .  ‘  .  .  .  _  ..  i  WHAT  what  C  a  n  a  d  1  a  n  I  -  I  rATCIIINO  one  of  the  mo.st  _ Manehester  Ginrrtian 

.0  .\<^  radio  se.s,  .supposedly  brand  new.  and  \\e  unders-and  that  the  American  Tanners  Council  ,  fjoMPANIE.S  companies  are]  The  local  Street  is  strongly  of  the  '  PAYMENTS  important  factors  ' _ ' 

o.-iginally  built  for  one  or  the  other  of  thp  arm.ed  i.s  prote.sting  this  fifty  per  cent,  increase  in  the  |  W'ILL  BENEFIT  most  likely  to  ben-  |  opinion  that  a  group  of  Toronto  !  PREVENT  TAX  in  delaying  a  re-  Hnrcto-Dnodlin?  Pprsonalitv 
service.?  One  could  bay,  and  one  still  can  buy.  intricate  price  of  Quebracho  through  the  State  Department!  MOST  FROM  efit  from  the  move  j  “  sharp.shoot  e  r  .s  ”  DEDUCTION  duction  in  taxes  ‘  ° 

par-.s  of  mechanism  which  originally  cost  hundreds  at  Wa.shington.  .Supporting  the  claim  is  the  allegation  '  a^i  alTTolfars^^bv  ARE  SHARP-  are  behind  the  Canadian  comDanleris  v^ell’ as  the 

of  oollar.?  and  which  now.  -A-ithout  having  had  wear  that  a  cartel  i.s  controllng  the  marketing  of  this  j  ‘  having  Canadians  !  SHOOTERS  IN  .sharp  attacks  on  a  '  ordinary  taxpayers.  The  two  big  !  PnguS  ’periolahtT  thr"o1gh 

or  tear,  can  be  picked  up  for  twenty  dollar.?  or  le.ss.  commodity.  Reports  from  Ottawa  indicate  that  the  j  buy  less  in  the  United  States  and  ;  TORONTO  number  of  Quebec  schemes  started  by  the  King  Gov-  |  horse-doodling  catches  on.  It  isn't 

If  .such  good.s  are  .still  ur.di.spo.oed  by  War  A.sset?.  it  Canadian  government  i.s  expected  to  make  strong  re-  j  more  in  Canada.  One  of  the  first  j  ATTACKING  mining  stocks.  The  '  ®*'oment  with  a  view  of  drawing  ;  say  whether  or  not  it 

might  be  good  policy  to  put  a  cellophane  bag  around  presentations.  It  'A'ould  be  a  reasonable  assumption  '  ^*^®  l^i'g®'’  companies  to  attract  i  issues  that  had  to  ^9.  ^^®  Liberal  candidates  i  j,  founded  on  objective,  imper- 

,  1.  * u  t  ..  «  ottention  IS  ths  Dominion  Steel  and  ,  *<‘  '-***^*^  issue.?  lucil  nau  lu  across  the  country  have  been  the  nnaivni?  All  we  irnow  is 

them  and  keep  them  where  they  are.  that  the  action  of  the  Argentine  Government  fits  ^  ^.^al  Corporation.  This  is  due  in  MINING  bear  the  brunt  of  Baby  Bonus  and  the  GUI  Age  Pen-  !  we  lead  and  vmu  know  the 

Canadian.s  have  managed  to  get  along  all  right  for  into  the  closely  re.?trictive  policy  being  followed  in  large  part  to  the  belief  that  huge  .SIIARFIS?  the  attacks  at  the  sion.  During  the  war  all  classe.s  of  !  newspapor.s  play  up  a  whimsical 

generation.s  without  machete.s,  the  wicked  looking  re.spect  of  the  marketing  of  hide.s,  which  policy  had  amounts  of  Canadian  dollars  have  '  outset  were  Louvi-  Canadians  that  were  making  a  wage  ;  trifle.  It  seems  that  an  up  and 

weapon.s  that  were  u.sed  in  the  war  to  slice  off  peonle’s  a  powerful  i.nfluence  in  pushing  up  world  prices  some  1^®®^  finding  their  way  into  the  court  and  East  Sullivan,  both  con-  were  subjected  to  all  kinds  of  taxes;  j  coming  newspaper  woman  observ- 
heads.  There  no  reason  whatsoever  whv  thev  .should  months  ago.  ,  States  to  buy  steel  products  and  trolled  by  the  same  group  in  Mont-  were  lulled  into  the  belief  that  they  ,  ^d  many  people  like  to  doodle  a 

.  .  ^  •  u  s  j  t;ccjg  of  various  types.  On  the  other  real,  with  the  mines  located  in  the  were  for  the  emergency  caused  by  '  Worse’s  head  on  napkins,  memo 

now  De  turned  over  ,o  every  Tom,  Dick  and  Harry  Assuming  that  these  conclusions  are  justified,  one  hand  it  i.s  known  that  during  the  same  promising  mining  section  of  the  world-wide  conflict,  and  would  '  pgfjg  gnci  table  linen, 
who  can  rake  up  .$1.89  or  whatever  they  are.  They  result  of  thi.s  boosting  of  the  price  of  Quebracho  war  the  Dominion  Steel  and  Coal  northwestern  Quebec.  Thi.s  particu-  disappear  once  the  tremendous  ex--  .  i,„hhv  she  heiran  collect- 

are  advertised  a.?  useful  to  clean  fi.sh  or  chop  chikems’ ,  .should  be  to  .stimulate  the  extensive  re.search  now  ’^9  unprecedented  lar  group  is  somewhat  new  to  the  pen.se  of  keeping  an  army  in  Europe  ’  '  ^  ^ 

ViMorts  nff  Ciifoi,-  „  u  c  1.  1  .  '  opportunity  not  only  by  its  opera  mining  game  and  right  along  has  had  come  to  an  end.  So  far  the  :  !  ^  i.iii--’'.  r  (u  in.  n  “  • 

^cads  o.  Surel.i  .h.s  is  onU  a  sho-A  o,  somebodys  going  on  in  the  United  States  and  Canada  to  find  :  f/Jg  ^f  the  ore  and  coal  mine.s  but  been  devoting  most  of  their  atten-  Government  has  certainly  failed  to  P'9"  I?  ®  f 

..ense  o.  humor.  How  long  Will  it  be  before  a  m.achete  finmr«tir-iTrri\t-Ti  cnViefitut-pq  for  thp  Arp*pntinp  nroitnct’  '  atari  fr,  finri  fhrriiicrh  Giihairtiprv  pnm-  tirin  tr,  tvip  rtp^rpirinmpnt  rif  tVip  nrr»-  rtpol  tVirt  c*.i,iariion  fovnaiip,.  in  relate  them  to  traits  of  per.  n- 


most  likely  to  ben-  i  opinion  that  a  group  of  Toronto  !  PREVENT  TAX  in  delaying  a  re-  HorsG-Doodline  Personalitv 
efit  from  the  move  “  .sharp.shoot  e  r  s  ”  REDUCTION  duction  in  taxes  norsL  lAouuiiiig  x  ei  buiidiiiy 

to  conserve  Cana-  Biiiin*  oJp  hpViinrt  fV,o  being  paid  by  ^Ve  foresee  all  kinds  of  com- 

dian  dollars  by  i  BUARt--  are  oenina  me  Canadian  companies  a.s  well  as  the  plications  if  thi.s  new  science  of 

having  Canadians  !  SIIOOTFIRS  IN  sharp  attacks  on  a  '  ordinary  taxpayers.  The  two  big  !  g^giy^ing  personality  through 

United  States  and  ;  TORONTO  number  of  Quebec  schemes  started  by  the  King  Gov-  |  horse-doodling  catche's  on.  It  isn’t 

•  One  of  the  first  j  ATTACKING  mining  stocks.  The  '  ®>-nment  with  a  view  of  drawing  ;  to  say  whether  or  not  it 

wpanies  to  attract  issues  that  had  to  candidates  i  jg  founded  on  objective,  imper- 

Dominion  Steel  and  ,  issues  inai  naa  lo  across  the  country  have  been  the  |  so^al  analysis.  All  we  know  is 

n.  This  is  due  in  .MINING  bear  the  brunt  of  Baby  Bonus  and  the  Old  Age  Pen-  !  ^t,at  we  read  and  you  know  the 

le  belief  that  huge  .SIIARFIS?  the  attacks  at  the  sion.  During  the  war  all  classe.s  of  j  newspapor.s  play  up  a  whimsical 

adian  dollars  have  '  outset  were  Louvi-  Canadians  that  were  making  a  wage  ;  trifle  It  seems  that  an  up  and 


•.Mil  oe  leaiurea  in  a  real  murder  mystery;  how  long  And  if  alternative  sources  of  supply  of  vegetable  panies  a  way  to  acquire  a  larger  perties.  In  Toronto  they  .seem  to  be  the  same  generous  way  as  Canadian.s  thmfsn'’nd  hnrse^^’he'nda 

be.^ore  many  of  the  hundred.?  of  powerful  fvo  way  tanning  agents  are  discovered  .so  much  the  bettor.  '  ^he  Canadian  market  fo.  more  experienced  with  the  markets  an.swered  all  special  appeals  during  her  .some  '  basic  principle.s. 

rniUn  aefa  n-iii  v,n  Oaoia.-na  »  ,  its  various  products.  Over  the  pa.st  lor  mining  stocks,  and  two  or  thiee  the  war  period.  As  time  goe.s  on  1  ^  . 

ad.o  .  ets  w  ill  b.  declared  a  danger  in  t.ne  hands  The  .solution  may  be  a  long  way  off,  but  any  measure  years  Dominion  Steel  had  ac-  different  crowds  like  to  test  the  and  it  i.s  known  that  huiulrcds  of  *  .  Acording  to  the  young  lady  who 

o.  irresponsible  elements.  guccess  should  mean  greater  .stability  for  the  '  quired  a  number  of  different  com-  market  strength  of  different  i.s.sue.s  millions  are  now  being  saved  there  ,  making  a  nusines.  ot  p.^ - 

For  the  moment,  however,  we  can  confine  ourselve.s  Canadian  tanning  industry  —  and  for  the  Canadian  i  panies  that  were  manufacturing  in  order  to  gain  information  for  comes  from  Ottawa  the  holler  about  '  F/’"  hides’*' Teads  drawn 

.simply  to  the  cost  factor.  Whether  there  w-ill  be  a  ijvc  stock  industry  which  i.s  a  primary  source  of  I  ^^eel  products,  with  a  view  of  round-  other  po.ssible  movements.  -What  the  .special  payments  being  made  ^"®  ^'P  '  established  science  ha.^ 

war  or  not  is  immaterial  'n.c-P  u-ii’  ko  an  avr,ar,Hart  1  '  ;  ing  out  its  operations  all  tne  way  they  like  to  know  i.s  “the  market”,  and  the  necessity  of  looking  after  "‘'1  '■  "J"- 

yar  or  not  is  mmaterial.  T).c.e  w.h  be  an  expanded  Canada’s  leather  supply.  raw  material  to  the  tin-  irrespective  ot  the  showing  that  i.s  .scores  of  veterans  wounded  in  the  '  ^  I' 

p. ogram  of  militarv  security.  Large  quantities  of  the  - - -  '  ished  article.  The  benefits  ot  sucli  being  made  on  a  mining  property.  Great  'War.  When  all  the.se  pay-  ; 

thing.?  sold  at  cent.?  to  the  dollar  will  have  to  be'  policy  have  already  enabled  the  The  sharpness  of  the  raid  apparently  ments  are  put  together  economists  1  P®"^”'"  1  hnraan 

repurchased  via  the  ordinary  high  cost  route  of  ^Urt  CommCnrS  Oil  Current  EventS  Company  to  greatly  improve  its  caught  the  Montreal  crowd  off  their  figure  they  could  be  met  and  there  ’’  99  ,  Thorc  ^  mnv  he  some 


war  or  not  is  immaterial,  "nicre  will  be  an  expanded  Canada’s  leather  supply. 

program  of  militarv  securitv.  Large  quantities  of  the  _ _ _ 

Curt  comment.  On  Current  Event. 


her  new'ly  established  science  ha.s 
points  in  common  with  hand¬ 
writing.  Whatever  one  does  with 


repurchased  via  the  ordinary  high  cost  route  of  w..  ^uiiciiii  bT«iiia  |  Company  to  greatly  improve  its  caught  the  Montreal  crowd  off  their  figure  they  could  be  met  and  there  [!p9'g999,ii|y^*”There  ^  mav  ^be^’-smue 

reordering  and  reproducing.  Much  of  this  expenditure'  Apparently  the  market  for  mining  stock.?  has  no  1  LnancUl  position,  till  today  it  en- ,  ^uard,  and  before  they  could  mar-  would  still  be  enough  revenue  left  •„  the  ladv’s'  statement. 

ui  ha, .a  haa.,  .  f  h  .  V  ,  1  ,  h  -.h  „  .  ■  ....  'joys  the  iHosl  coiTifortable  po.sition  .shall  their  forces  declines  of  over  to  allow  cutting  personal  taxes  in  .M  ,  'ir  ura,.- 

could  hd?e  been  p.iied  :f  we  had  been  les.s  eager  close  relatiomship  -A-ith  Canada.?  mineral  industry.  •;„  tlic  way  of  working  capital  in  its  fifty  cents  a  share  had  been  recorded  hall.  Ottawa,  however,  i.s  sticking  . doe.sn  t  matte,  if  >oiir  draw- 

to  liquidate  the  material  remnants  of  war  equip-  Last  year'.s  output  of  nearly  $620,000,000  exceeded  long  history.  In  addition  it  ha.s  as  a  in  both  Louvicourt  and-  East  Sulli-  to  its  wartime  practice  of  squander-  .  rn™  u  ■  r ’little  re.semljlance 

ment  for  whos.-  liquidation  there  was  no  obvious  j  all  pa.st  record?  —  and  no  Indication  that  the  top  subsidiary,  the  Halifax  Sliipyards,  van.  Then  for  .some  rexson  .selling  ing  money  in  all  directions,  especial-  fo''®horses  ”  It*  i.s  intcre.sting  that 

reason  except  insofar  a.s  we  wanted  to  forget  the  has  been  approached.  i  ‘^®®"  ^  profitable  cus-  developed  in  Labrador  stock,  whic)i  ly  in  the  Government  departments  sketches  face 

...a,,  onrt  a„a,.,.fh!r,r,  s  .  '.h  ■.  '  «  tomec,  and  iH  addition  has  bcGn  able  is  controlled  by  the  Hollinger  inter-  which  must  be  nursed  along  particu-  .  rn,-  i,,,,!,  hannv  nnrt  orf 

^^ar  and  everything  connected  with  it.  ^  ^  I  p^y  hand.some  returns  to  the  ests,  and  in  a  .short  time  it  also  larlv  when  there  i.s  the  possibility  of  i®/.!',,:’"  '  t  .  i  on  It  aU  JroJes 

It  would  have  been  of  advantage  surely,  and  would  In  one  of  Montreal’s  larger  re.staurants  the  radio  parent  company.  The  fight  made  showed  a  loss  of  fifty  cents,  but  a  gener.sl  election  in  the  next  yt^ar  oints  Horses  mav  be  of 

be  .so  now,  if  we  knew  that  all  we  had  to  do  was  to  was  turned  on  Wednesday  at  12.30  for  Pre.sident  down  at  .Sydney  by  both  the  steel  from  a  mm  h  higher  level  than  the  or  so.  The  .sy.stem  of  taxation  in  arfferemt* colors  and  that  there  are 

strip  the  airtight  covers  of  the  accumulated  equip-  Truman's  important  speech.  Obviously  the  majority  *'**^’'*  9  i-sMues.  According  to  local  Canada  i.s,  according  to  experts,  a  (.jjj  businc.ss  possibilities  for 

n.cnt  that  could  thms  ha%e  been  pre.scrved,  and  be  i  of  tne  lunchers  considered  it  an  intrusion  on  the  Now.  however,  according  their  special  systems  of  market  ol  •  e  Dominion.  The  average  tax-  w  n '  imrnn-,  P®"P’®'- 

ready  for  instant  use.  In  connection  with  the  ^twoway  ,  more  important  business  of  lavish  eating.  And  some  ,  to  some  .steel  experts,  modern  in-  operations,  and  they  .seem  to  lmo-,v  r  er  ("'niiot  any  longer  make  •  ire  i 

radio  sets  which  were  originally  made  for  the  armed  months,  or  years,  from  now  when  the  eating  may  !  ventions  and  methods  have  solved  how  to  use  them  to  bring  about  at-  iiough  to  put  anything  away  for  a -  -  ,  ,  =aa=5aaaa» 


-  -  -  I  Moiiipaii>  to  K'ca'-'y  iiiiiii'ivc  caugiiL  uie  .vioiiLicai  eiowu  uii  Liieir  ngure  ir.cy  couio  oe  met.  and  mere  utv  There  mav  be  some 

Apparently  the  market  for  mining  stock.?  has  no  1  po.sition.  LU  today  it  en- ,  guard  and  before  they  could  mar-  would  still  be  enough  revenue  left  [  ^  ,g„^..g-  gtgtement. 

,  ,  „  -.i,  ,,  .  .  ....  !  joys  the  most  comfortable  po.sition  .shall  their  forces  declines  of  over  to  allow  cutting  personal  taxes  in  'ir  Hra... 

close  relation.ship  Aith  Canadas  mineral  industry.  '  jn  the  way  of  working  capital  in  its  fifty  cents  a  share  had  been  recorded  half.  Ottawa,  however,  i.s  sticking  .  ,  i,  in.„'  _  hr,ro»" 

T.ajf  vpnr'ji  niltnilt  .if  na-j,-!.,  *«0O  noo  OOfl  T.,  ...laillnn  if  l,.>c  o  .  „  1 _ .u  r  IPnnf  c>,.ni  ...  1. . _ _ ,.r  _ .  ...  Ulg  lloesn  I  look  llKe  a  norse. 


two  points  Horses  may  be  of 
different  colors  and  that  there  are 


strip  the  airtight  covers  of  the  accumulated  equip-  Truman's  important  speech.  Obviou.sly  the  majority  9  i-siaies.  According  to  local  Canada  i.s,  according  to  experts,  a  (.jjj  g^^  bu.sinc.ss  po.s.sibilitie.s  for 

_ .  _ ,  ,  ,  ,  .  r  *.  1  u  ■  .  .  •  ...  long  and  difficult  one  for  over  a  hall  brokers  the  Toronto  groups  have  iid'cuious  one  for  a  country  the  size  r.ppr.io 

n.cnt  that  could  thus  ha%e  been  pre.scrved,  and  be  i  of  tne  lunchers  considered  it  an  intrusion  on  the  gg^^^^y.  Now.  however,  according  their  special  systems  of  market  of  •  e  Dominion.  The  average  tax-  w  n '  imrnn-,  P®"P’®'- 

ready  for  instant  use.  In  connection  with  the  ^twoway  ,  more  important  business  of  lavish  eating.  And  some  ,  to  some  steel  experts,  modern  in-  operations,  and  they  .seem  to  lmo-,v  r  er  ("'imot  any  longer  make  •  ire  i 

radio  sets  which  were  originally  made  for  the  armed  months,  or  years,  from  now  when  the  eating  may  !  ventions  and  methods  have  solved  how  to  use  them  to  bring  about  at-  iiough  to  put  anything  away  for  a -  -  ,  ,  =aa=5aaaa» 

forces  and  which  therefore  must  have  been  the  best  not  be  .so  good,  these  people  will  be  the  first  to  most  of  the  major  problems,  witti  tractive  profit.?  with  very  limited  rainy  day.  l.iit  Ottawa  must  he  >f,,  i-iniMi-hii  iinn''  n  published  at  28i 
•1  1.1  ,.ij  u  .1.  ..1  .-,1.  ut  Lie  result  that  the  steel  industry  nsk.  ij-oi'dit  to  a  pr.ipcr  uiidorstiinding  N'lin-  itninr  si  vvesi.  MmitreHl.  hy  Ihe 

available  an  even  better  solution  could  ha-.-e  been  groan  that  somebody  should  have  told  them  about  a„wn  by  the  .sea  has  the  be.st  chance  of  t’.e  .s  tii-”  'n.  and  only  the  taxi  M-mireHi  KinH„rmi  m,..-,  l•^t,.l,hln, 

found.  With  crime  as  mobile  as  it  is  today,  many  of  j  what  might  happen.  j  it  ever  had  of  doing  something  for  The  policy  of  the  Dominion  Gov-  l  payors  can  do  it.  I 


THE  FINANCIAL  TIMES,  MARCH  19,  1948 


United  Steel  Corp. 

About  a  yoar  ago,  I  bought  50 
shares  of  I'nited  Steel  at  $9  a 
share  whieh  was  paying  70  cents 
a  share  dividend.  Since  then  it 
has  <iropped  to  and  Its  divi¬ 
dend  is  rediie«‘d  considerably.  Ac- 
cur(iing  to  occasional  news  items 
I  have  read,  the  company  is 
strong  and  well  managed  with 
sufficient  orders  for  at  least  two 
years.  What  would  cause  such  a 
drop  in  the  price?  .Would  you 
advise  selling  now?— D.B.,  North 
lla.v. 

United  Steel  Corporation,  is  not, 
as  its  name  might  imply,  a  pro¬ 
ducer  of  steel.  It  is  a  fabricating 
company,  products  comprising  a 
diversified  list  of  machinery,  ma¬ 
terial  handling  equipment,  hy¬ 
draulic  presses,  asphalt  plants, 
mining  and  road  making  equip¬ 
ment  and  structural  steel. 

In  common  with  other  fabrica- 


INQUIRIES  from  subscribers 
in  regard  to  their  investments 
and  problems  are  invited. 
Answers  are  based  upon  informa¬ 
tion.  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


time.s:  1912—1.51  time-s;  194.3—  |  garding  the  political  chaos  which 
2.27  times;  1944 — 1.71  times;  1945  ;  gripped  Italy  following  the  end  of 


the  war  and  which,  unfortunately, 
has  shown  no  signs  of  being 
cleared  up,  it  was  more  or  less 
natural  to  assume,  in  the  obscure 
of  any  serious  impairment  in  the 
physical  assets  of  constituent 
companies,  that  resumption  of 
bond  interest  pa.yments  might  not 


Brazilian  Traction 

I  W'ould  be  glad  If  you  would 
let  me  have  your  opinion  regard¬ 
ing  Brazilian  Traedion  shares.  I 
III  i  hold  around  50  and  bought  them 

ting  companies  during  past  year,! 


company  was  affected  in  its  ope¬ 
rations  by  inability  to  obtain  ade¬ 
quate  supplies  of  steel  and,  al¬ 
though  this  situation  has  im- 


.$45. 

selling  at  the  present  priee  and 
switching  into  some  other  shares? 
What  would  you  recommend? 


— 1.04  times;  and  1946 — 1.02 
times. 

This  year,  company  has  been 
benefiting  in  steamship  opera¬ 
tions  from  increase  of  25  per  cent 
allowed  in  ratio  on  bulk  cargo 
traffic  on  inland  waterways  and 

if,  as  seems  more  than  likely,  ap-  i  ,  ,  ,  , 

plication  of  Canadian  railways  for  |  be  very  long  delayed, 
an  increase  in  freight  rates  re-  |  In  August  of  last  year,  U.  S. 
suits  in  some  upward  revision  |  court  ordered  a  payment  (in 
being  authorized,  railroad  opera¬ 
tions  would  benefit  materially. 

Conditions  in  pulp  and  paper  in¬ 
dustry  point  to  an  intensive  move¬ 
ment  of  pulpwood  continuing  for 
some  considerable  time  to  come. 

Iron  ore  sinter  traffic  should 
also  be  maintained  at  a  high  le¬ 
vel  in  the  light  of  conditions  in 
and  outlook  for  the  steel  indus¬ 
try. 

With  due  consideration  to  spe¬ 
culative  factors  attaching  to  this 
bond  —  the  fact  that  bond  inter¬ 
est  has  been  in  default  over 


proved  to  some  extent  since  !  you  inform  me  why  these 

latter  part  of  1947,  it  is  not  yet  !  shares  have  been  on  the^own- 
normal  by  any  means.  I  "anl  trend  for  so  long?-C.  E. 

In  considering  reasons  for  de¬ 
cline  in  market  of  United  Steel 


Vancouver. 

If  you  paid  $45  a  share  for 


stock,  point  should  not  be  over-  your  Brazilian  holding  you  must 
looked  that  mo.st  common  stocks '  baye  been  holding  them  for  the 
on  market  have  declined  to  a  better  part  of  20  years.  Your 
greater  or  lesser  extent  during  average  return  on  the  investment 
past  few  months.  In  connection  over  the  period  held  at  the  pur- 
with  United  Steel  of  course,  de-  ,  chase  price  has  been  nothing  to 
ferring  of  quarterly  dividend  on  P*''®  thanks  about  but,  for  the 
stock  payable  last  ‘December  was  Pft  few  years,  on  basis  of  the 
naturally  a  factor  in  stock  mar-  ;  ?2  a^  share  annual  dividend  rate 
ket  action  of  issue.  Dividend  was  pu  stock,  you  ha\e  been  obtain- 
re.sunied  this  month,  but  on  a  luff  a  .yield  of  approximately  4 ’2 
qiiarterl.v  basis  of  12’2  cents  a ,  P®c  cent. 

share  as  compared  with  17’ 2  I  At  the  time  you  purchased  Bra- 
cents  a  share  paid  since  Septem-  j  zilian  at  $4.5,  world  conditions 
her  1946.  |  were  not  so  confused  as  they 

In  announcing  omission  of  De- 1  have  been  for  the  past  10  or  l.i 

cember  dividend,  president  of  cor- 1  yeans.  It  seems  as  if  you  might 

poration  stated  that  action  was  :  have  to  wait  a  long  time  before 

being  taken  as  a  re.sult  of  go-  .vou  see  this  stock  again  selling 

vernment  imposition  of  import  ;  at  your  purchase  price,  but  we 
controls  on  capital  goods  includ- ,  c.annot  .see  much  reason  for  you 
ing  structural  steel  and  various  etting  them  go  a_t  current  mar- 
other  items  which  are  required  as  ‘  het  of  around  li-l<  -.1.  *^his  in 
raw  materials  in  the  operation  of ,  hght  of  coverage  for  dividends  in 
the  various  plants  of  the  Corpora-  current  earnings  of  company  and 
tion  Directors,  it  was  stated,  1  apparently  satisfactory  operating 
deenied  it  wise  to  withhold  divi-  conditions  still  being  enjoyed, 
dend  action  until  full  effects  of  I  Wide  recession  in  market  for 
import  controls  were  more  ap-  ‘  Brazilian  Traction  stock  during 
parent.  In  resuming  dividends  at  ;  “thirties”  was  of  course,  due  to 
reduced  rate,  no  statement  was  irregular  dividend  record  of  stock 
made  with  regard  to  effects  of  .  arising  from  difficulty  experienced 
contro’-s  but  information  in  this  .  by  company  in  getting  funds  out 
respect  should  be  forthcoming  in  :  of  the  country.  The  situation  was 
annual  report,  which  should  be  '  righted  during  war  years,  which 
available  soon.  I  benefitted  Brazil  —  as  they  did 

We  doubt  the  advisability  of  I  most  Latin  American  companies 
lettin<^  United  Steel  go  at‘cur-i“-  economically,  and  the  exchange 
rent  "depre.ssed  market  of  5-5’ i  situation  still  is  no  particular 
(his  in  light  of  apparently  ample  i  problem  for  company  today, 
businc.s.s  in  sight  for  company  for 
some  time  to  come. 


cash)  of  $50  per  $1000  principal 
amount  on  all  three  series  of 
bonds  of  I.P.S.  outstanding.  No¬ 
tice  was  given  early  in  Decem¬ 
ber  that  this  payment  would  be 
available  on  and  after  December 
15th.  Holders  of  bonds  should 

send  them  to  the  Manufacturers 

Trust  Co.,  45  Beaver  St.,  New 
York.  We  would  suggest,  in  your 
case  that  you  communicate  with 
the  trust  company  on  the  matter 
of  the  proper  procedure  to  follow 
in  order  to  obtain  this  payment. 
In  light  of  conditions  in  Italy 
long  a  period  and  that  there  are  obscure  outlook  for  any  early 

no  immediate  prospects  of  inter-  i  improvement  of  any  rate,  pros- 

est  being  paid  —  it  seems  to  us  [  pects  for  International  Power  Se- 

that,  as  a  speculative  purchase  ;  curities  hardl.v  appear  to  be  very 

the  issue  at  current  market  of  i  promising  and  likelihood  of  the 

around  66-68  appears  to  offer  1  bonds  coming  back  to  anywhere 

attractions  close  to  your  purchase  price  on 

the  market  within  the  relatively 
near  future  is  vague.  It  might 
be  worth  while  holding  on  for  a 
little  longer  to  see  what  effects 
(if  any)  the  operation  of  the 
Marshall  plan  might  have  on  po¬ 
litical  and  economic  conditions  in 
Italy. 


Inter.  Power  Securities 

I  hold  $1,000  of  International 
I’owi-r  Securities  Corp.  series  “C” 

6' 2  I’-e.  bonds  of  19.55  for  which 
I  paid  $.50  ]><‘r  share.  Have  not 
paid  any  dividend  since  several 
years  and  a  broker  here  told  me 
to  wait  and  that  something  should 
come  right  soon;  hut  this  seems 
very  uncertain.  What  is  your 
opinion  on  this? — 1>,  A.,  Quebec. 

No  market  quotations  on  the 
International  Power  Securities 
bonds  are  available  in  Canada  so 
far  as  we  can  ascertain  but  re-  .  |s 
cent  market  in  New  York  for : 
the  6’2S  of  19.55  is  26-30  (cum.  ,  the 
cash  distribution)  and  22-25 Ti  ex¬ 
distribution. 

International  Power 
is  a  holding  company, 


Osisko  Lake  Mines 

Plea.se  give  me  any  information 
available  regarding  Osisko  Lake  | 
Mines  in  which  I  am  a  share¬ 
holder. — L.J.W. — Montreal.  | 

Property  of  Osisko  Lake  Mines  i 
is  a  copper-gold  prospect  adjoin-  | 
Horne  Mine  of  Noranda  on : 
Southeast.  | 

Some  diamond  drilling  was  done 


!  on  property  back  in  1927  but  de- 
Securities  velopment  work  was  discontinued  I 
portfolio  and  no  work  was  done  until  1946  j 
of  which  comprises  securities  of  when  drilling  again  was  resumed, 
a  group  of  power  companies  in  It  was  planned  to  undertake  drift- 1 
Italy.  Interest  on  bonds  has  been  ;  ing  from  Noranda  workings  b  it  1 
since  fall  of  1940 — ;  labor  conditions  have  prevented  I 


What’s  all 
this  talk 
about 


money 


default 


fall  of  1940—  , 

entry  of  Italy  into  the  war  be-  '  this.  Instead  Noranda  agreed  to ' 
ing,  of  course,  the  reason  there-  '  permit  diamond  drilling  from  its  I 
for.  When  your  broker  recom-  '  4,000  ft.  level  into  Osisko  pro-  I 
mended  the  bond  to  you  in  July  perty  and  this  program  has  been 
1915,  he  doubtless  did  so  in  per-  ,  underway  for  some  time  with  re-  i 
fectly  good  faith.  At  that  time  suits,  so  far,  being  unconclusive.  ' 


Lt  all  ADD.5  up  to  this 


Almost  everybody  admits  that  putting 
something  aside  every  pay-day  fs  a  good  idea. 
For  one  thing,  it’s  a  comfortable  feeling  to 
know  that,  come  what  may,  there's  a  nire 
cushion  in  the  bank  to  fall  back  on.  For 
another,  it’s  good  for  your  self-re.'pect  to 
realize  that  at  least  part  of  uhat  you  work 
for  is  yours  after  the  bills  are  paid. 

Saving  is  far  from  easy  in  these  days  of 
high  prices.  But  now,  as  always,  the  hardest 


part  for  most  people  is  making  a  start  and 
establishing  the  habit  of  saving. 

Opening  a  savings  account  at  The  Bank  of 
Nova  Scotia  is  a  pleasant  and  stimulating 
experience  in  any  ease.  And  possibly,  without 
quite  realizing  it,  you've  already  accoiii- 
plished  the  first  step.  If  you  have  War 
Pavings  Certificates  maturing,  now  is  the  time 
to  talk  to  the  Manager  of  our  nearest  Branch 
about  using  the  proceeds  to  start  building 
security  for  the  future. 


THE  BANK  OF  NOVA  SCOTIA 


war  in  Europe  wa.s  over  and  in¬ 
formation  wa.s  that  properties  of 
various  companies  in  which  I.P.  ; 
S.  had  an  interest  had  not  been 
seriously  affected  in  a  physical 


sense.  Without  fore-knowledge  re-  ■  speculation. 


Osisko  has  good  sponsorship ' 
and  management  and,  in  view  of 
this  fact,  together  with  favorable 
location  of  property,  stock  ap¬ 
pears  worth  holding  onto 


dition  to  the  numerous  Federally  |  through  the  city  council  only  after  ,  tion  of  food,  before  the  present 
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Absent  ownership  has  been.  Is, 
and  doiihtles.s  will  be  for  some 
considerable  time  to  come,  the 
chief  speculative  feature  attach¬ 
ing  to  Brazilian  Traction  shares; 
this  and  the  nationalistic  trend 
which  has  been  in  evidence  in 
most  Latin  American  countries 
during  recent  years.  Prevailing 
trouble.s  of  Barcelona  Traction 
and  Mexico  Tramways  are  hard- 
I'.Ki  ly  conducive  to  confidence  on  the 
jf  'i'j  part  of  shareholders  of  other 
i.'.s.s  Canadian  companies  which  ope- 
rate  abroad. 

iii.oii  Granted  this  speculative  situa- 
.1.71  tion,  it  still  appears  to  us  that 
4'lij  the  stock  is  selling  at  something 
in  the  nature  of  sacrifice  prices 
1.88  today  and  we  can  see  no  good 


Jimmie  Gardiner  Has  Split  the 
P.M.  Sweepstakes  Wide  Open 
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Alsoma  Central  &  H.B.  Ely. 

I  would  like  to  have  your  opi¬ 
nion,  through  your  next  p;iper, 
’,"('10  ahont  the  .•Xlgoma  Central  & 
•7.71  Hudson  Bay  Kailway  bond  at  the 
current  market. — Portneuf. 

Arrears  of  interest  on  5  per 
cent  bond  of  Algoma  Central  and 
.i'.lin  Hudson  Bay  Railway  Co.  have 
ji.zj  accrued  to  extent  of  over  80  per 
7  jjj'i  cent  but  operating  record  of  com- 
xa.'i  pany  in  recent  years,  combined 
improvement  in  balance 
(•,.9(1  sheet  position,  hold  out  prospects 
.7.11!  of  coinpan.v  being  able  to  eon- 
•i-'i}  sider  payment  of  interest  in  not 
4.17  too  distant  future  and  give  at- 
•7.^1  tention  to  clearing  up  back  in- 
terest  obligation. 

I'-Ll ;  Company,  which  has  been  ope- 
^  rated  by  a  committee  of  bond- 
:'..s.7  1  holders  since  1916,  operates  340 
j  ^  i  miles  of  railroad  and  5  stcam- 
7;.-*!  ;  ships  with  a  total  tonnage  of  35,- 
■1.1")  i  400.  Headquarters  are  in  Sault 
Ste.  Marie,  Ontario,  and  road  con- 
'4!fi2  nects  there  with  C.P.R.  line  from 
x.'fi  j  Sudbury  but  operates  the  onl.v 
I  line  into  mills  of  Algoma  Steel 
.7.8.S  Corp.  At  northern  extremity, 
s."!'  I  line  connects  with  C.N.R.  at 
I  Hearst,  Ont. 

.’>•■76  I  Road  depends  for  major  part 
of  its  traffic  on  pulpwood  and 
iron  ore  and  sinter  from  the 
I  Michipicoten  area  while  the  5 
:  lake  vessels  do  an  import  busi- 
6.70  I  ness  in  bulk  transportation  of 
coal,  iron  ore  and  sinter  and 
grain  on  the  Great  Lakes. 

Barrier  to  resumption  of  in¬ 
terest  on  Algoma  Central  bond 


.7.8S 
7. IK!  I  '■ 

r,  ..I!  I  i 


4!.7.7  [  of  company  with  Algoma  Central 
li  .'n  I  Terminals  Ltd.,  which  it  controls 
jl'U*,  and  properties  of  which  it  ope- 
4411  rates  under  999-year  lease.  By 

3.6.8  i  terms  of  an  agreement  reached 
4.011 
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cent  bonds,  due  1959,  of  Ternii- 
1.32  j  nals  company  must  be  redeemed 

. '  hefnrfi  anv  interest  mav»  hp  nairl 
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• — Pa.val)le  In  U.S.  Funds. 


-v;  I  before  any  interest  may  be  paid 
4. icon  railway  company  bonds.  Out- 
P27  I  standing  Terminals  bonds  were 
,  ..'x  '  reduced  from  $2,995,525  at  end  of 
■PTi  I  1940  to  $836,011  at  end  of  la.st 
a  ir  I  .vear  and,  in  March  of  this  year 
!i7ji’  ;  a  further  $243,325  was  called  for 
4.87  ]  redemption  leaving  amount  now 
■  outstanding  at  only  $529,686.  | 

4!on  I  Operating  record  of  Algoma  ; 
4.11  Central  for  past  6  years,  1911-  j 
0.26  i  1916,  shows  gross  income  in- 
424  1  creased  steadily  from  $3,798,782 
i  for  former  year  to  $5,397,199  for  > 
9S1  later  .vear,  an  increase  of  about  | 
3.(13  !  .12  per  cent.  Operating  expenses,  ' 
I  l  l  however,  increased  even  more  ! 

"7>  j  ;i  !(•’  I  widely  rising  to  $4,828,560  for  ; 

36  ;k33  I  1946  ‘  from  $2,986,098  for  1911.1 

27  3  8*  '  During  6  year  period,  net  earn-  1 

2.7  V(Ki  iPn.*!  applicab'e  to  railway  com-  ! 

23>k  4.211  j  pany  bonds  have  shown  follow-  ; 
’  ing  ratios  to  annual  bond  inter-; 
e  s  t  requirements;  19  11  1.28 


;ij 
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(Continued  from  page  1) 
place,  because,  ipso  facto,  every¬ 
body  there  will  be  a  Grit. 

At  this  writing,  my  guess  is 
Gardiner  cannot  quite  make  it, 
but  August  is  a  long  way  off. 
He  is  also  younger  than  St. 
Laurent. 

This  interesting  theme  — •  how¬ 
ever  badly  the  reporter  here 
handles  it  —  will  be  renewed  as 
we  get  word  from  the  Party 
Trough. 

»  V  (*! 

Ottaw'a  —  It  appears  we  have 
a  satisfied  customer  in  Blank- 
ville.  I  just  got  a  letter  from 
Name  Withheld  who  likes  me  to 
go  after  the  pontificos  and  rattle 
their  bridge  work.  I  don't  try 
to  do  this  just  to  raise  a  rumpus, 
but  I  do  feel  that  far  too  many 
civil  servants  forget  they  are 
servants  of  the  public.  What’s 
more,  we  have  a  lot  of  apple  pol¬ 
ishers  around  here  who  started 
off  as  decent  newspapermen  and 
secretaries,  but  whose  main  role 
now  is  to  glorify  The  Boss. 

I  am  keeping  all  these  items  in 
my  Beginning  of  the  End  Depart¬ 
ment,  and  will  trot  them  out  from 
time  to  time.  Meanwhile,  here's 
that  thought  -  provoking  letter 
from  out  West; 

“A.F.C.”  c/o 

Tile  Financial  Times, 

Montreal,  Quebec. 

Dear  Sir; — 

I  am  pleased  to  see  that  in  the 
last  two  issues  of  The  Financial 
Times  you  have  taken  a  rap  at 
officialdom,  in  the  persons  of  our 
borderline  Gestapo  or  their  Ot¬ 
tawa  department  heads.  While  I 
have  not  had  them  confiscate 
anything,  while  leaving  or  enter¬ 
ing  the  country,  I  have  neverthe¬ 
less  never  been  so  mad  at  official¬ 
dom  before,  nor  so  conscious  of 
the  incipient  Hitlerism  we  have 
grown  into. 

I  also  think  it  is  high  time 
that  the  Abbott  austerit.v  pro¬ 
gram,  and  anything  else  that  is 
deemed  necessary  for  the  national 
welfare,  should  be  debated  fully 
in  Parliament,  instead  of  being 
imposed  overnight  by  order-in¬ 
council.  While  wartime  emergen¬ 
cies  necessitate  government  by 
ukase,  are  we  not  likel.y  to  grad¬ 
ually  drift  into  this  type  of  ad¬ 
ministration  permanently,  with 
events  of  lesser  and  lesser  im¬ 
portance  being  termed  "National 
Emergencies”,  as  an  excuse.  The 
motto  of  the  average  govern¬ 
ment  supporter  in  Parliament 
might  as  well  be  “I  stand  up  to 
be  counted”  to  judge  by  how 
little  they  seem  to  object  to  their 
functions  being  usurped. 

We  have  had  government  by 
“experts”  for  ten  years  now,  and 
whenever  the.v  see  fit  to  change 
the  law,  overnight,  they  by  so 
doing  admit  the  fact  that  yester¬ 
day's  policy  was  wrong.  I  would 
like  to  see  a  return  to  a  free 
economy,  which  in  tlie  end  could 
probably  be  effected  with  less  dis¬ 
location  than  the  constant  tinker¬ 
ing  with  the  economic  strait- 
jacket  that  is  goin.g  on  now.  We 
seem  to  be  building  up  a  jerry- 
built  scaffolding  that  defies  the 
normal  laws  of  economics,  but  for 
how  long,  who  knows. 

(3ur  interest  rate  level  has  been 
fictitious  if  we  can  judge  by 
Bank  of  Canada  action  since  Jan¬ 
uary  first.  Our  dollar  seems  to 
be  at  a  fictitious  level,  if  one  can 
judge  by  the 'remaining  free  mar¬ 
ket  for  it.  Certain  segments  of 
our  economy,  notably  ranchers 


and  farmers  are  being  deprived  of 
available  U.S.  prices  for  their  pro¬ 
duce.  Coarse  grain  farmers  have 
been  subsidizing  their  Ontario 
cattle  feeder  brethren  by  accept¬ 
ing  low  prices. 

On  final  annoyance  is  that  we 
hear  the  civil  service  is  beyond 
the  wartime  peak  in  numbers, 
presumably  many  of  them  en¬ 
gaged  in  administering  controls 
and  restrictions  of  one  kind  and 
another.  In  this  city  I  under¬ 
stand  that  they  rent  five  acres  of 
space  in  office  buildings,  in  ad- 


owned  structures. 

Keep  up  the  good  work,  but  I 
would  ask  you  not  to  print  this 
letter.  Like  ever.vone  else  I  have 
to  cross  the  border  occasionally 
and  don't  want  the  fillings  ex¬ 
tracted  from  my  teeth  the  next 
time. 

Yours  very  truly, 

N.W. 


considerable  debate  —  the  sequel  to  ,  session  of  the  legislature  is  ended. 
:  nine  months  of  study  by  a  com- 1  Although  there  lias  been  widespread 
mittee.  |  opposition  to  tlie  s.iles  tax  levy,  the 

!  It  was  pointed  out  that  the  tax  government  is  faced  with  the  most 
;  committee  of  seven  representative  critical  financial  situation  in  sev- 
downtown  business  groups  agreed  1  oral  years  and  contends  that  unless 
that  the  10  per  cent  maximum  rate  such  a  new  source  of  revenue  is 


NEW  TAXES 

(Continued  from  page  1) 


could  be  raised  if  it  did  not  raise 
the  required  $2,200,000.  Before 
this  could  be  done,  however,  another 
meeting  would  be  held  with  business 


tapped  it  may  be  necessary  to  cur¬ 
tail  such  things  as  old  age  pensions 
and  social  services. 

The  sales  tax  is  expected  to  be 


interests  when  the  whole  situation  !  announced  when  Finance  Minister 
would  again  be  canvassed.  1  Herbert  Anscomb  presents  his  bud- 

The  rent  roll  on  which  the  tax  get  speech.  The  amount  of  the  tax 
will  be  based  is  expected  -to  be  pre- 1  will  probably  be  3  per  cent,  which 
pared  by  about  the  middle  of  May.  |  would  yield  an  estimated  $12,000,- 
It  is  claimed  that  the  anticipated  000  or  more  annually, 
revenue  from  the  tax  is  comparable]  The  experience  of  the  neighboring 
I  the  estimated  take  of  $950,000  from  with  that  received  from  business  ,  state  of  Wasliington  has  been  close- 
license  feejs,  will  be  $1,250,000.  levies  in  other  cities.  j  ly  studied,  and  the  fact  tliat  the  3 

Businesses  in  the  thirteen  categories  The  application  of  the  levy  this  cent  sales  ta.x  there,  collected 
established  for  purpose  of  the  tax  ygaj.  ^lay  be  regarded  as  a  “test”,  )  through  sale  of  tokens,  has  yielded 
will  pay  either  a  license  fee  or  busi-  and  revision  ma.v  be  made  accord-  more  than  $70,000,000  a  year,  has 
I  ness  tax  whichever  is  the  higher.  jng.  to  experience..  I  tempted  tlie  British  Columbia  gov- 

i  The  tax  was  vigorously  criticized  ,  The  proposed  sale.s  tax  would  ernment  to  give  a  similar  impost  a 
by  business  groups  and  passed  apply  to  all  goods  with  the  excep-  trial. 


$2,000,000 

Calgary  Power  Ltd. 

4y29'o  Cumulative  Redeemable  Preferred  Shares 

(Par  Value  $100  per  S)iare) 

Preferred  as  to  capital  and  dividends.  Entitled  to  fixed  cumulative  preferential  dividends  when  and  as  declared 
by  the  Board  of  Directors  at  the  rate  of  4i%  per  annum,  cumulative  from  date  of  issue  and  payable  in 
quarterly  instalments.  Redeemable  as  a  whole,  or  in  part  by  lot,  on  30  days’  notice  at  $103  per  share  ))]us 
accrued  and  unpaid  preferential  dividends  calculated  to  the  date  fixed  for  redemption.  Subject  to  tlie  rigiit 
of  the  Company  to  purchase  such  shares  for  cancellation  at  any  time  at  or  under  tlie  redemption  price. 

Each  share  entitled  to  one  vote. 

Transfer  Agents:  Crown  Trust  Company,  Montreal  and  Calgary. 

Registrars:  The  Royal  Trust  Company,  Montreal  and  Calgary. 


CAPITALIZATION 

(After  giving  effect  to  this  financing) 

Authorized  Outstanding 

First  Mortgage  Bonds,  Series  due  1972  .  ♦  $11,000,000 

Preferred  Shares,  Par  Value  $100  .  $7,.500,000t  7,000,000$ 

Common  Shares,  No  I’ar  Value .  500,000  shares  3-50,000  shares 

Subject  to  the  issue  of  additional  bonds  as  provided  for  in  the  Trust  Deed, 
t  Subject  to  the  right  of  the  Company  to  increa.se  the  capital  stock  of  the  Company  and  to  issue 
further  Preferred  Shares  ranking  pari  pasfiu  with  those  now  authorized  to  be  issued  upon  com¬ 
pliance  with  the  provisions  of  The  Ckimpanies  Act. 
t  $5,000,000  of  the  49o  series  and  this  issue  of  $2,000,000  of  the  44%  series. 

PURPOSE  OF  ISSUE 

Tlie  proceeds  of  the  sale  of  these  Preferred  Shares  will  be  used  to  reimburse  the  Company  for 
capital  oxpeiulitures  on  additions  to  its  properties,  including  the  repayment  of  a  bank  loan  iiicurn/il  for 
that  purpose,  and  for  general  corporate  purposes.  Such  capital  expenditures  include  tlio.=e  made  for 
comjiletion  of  the  10,000  h.p.  Barrier  hydro-electric  station,  wliich  was  placed  in  operation  in  Augr-'t, 
1947,  and  on  extensive  additions  to  transmission  and  distribution  systems  alreacly  completed  or  uiiuer 
construction. 


Me  offer  as  principals  these  Preferred  Shares  for  delivery  if,  as  and  when  issued  .and  received  by  ii.s 
and  subject  to  prior  sale  aiul  the  approval  of  counsel  of  all  proceiviiiigs.  We  reserve  the  ri'glit  to  clo.se  tlie 
subscription  hooks  at  any  time  without  notice  and  to  reject  any  or  all  applications  and  also  in  any  ea^o 
to  allot  a  smaller  number  of  shares  than  may  be  ap()licd  for. 

Price:  $100  per  Share 

It  is  expected  that  certificates  in  interim  form  will  be  available  for  delivery  on  or  about  April  1,  1948. 

A  iiriiKpcctax,  a  copy  of  tvhich  has  been  filed  with  the  Secretary  of  State  of  Canada  imder  the 
proL'isioti  of  1  he  Companies  Act,  lOJi,  as  amended,  will  be  promptly  furnished  on  request. 

ROYAL  SECURITIES  CORPORATION  LIMITED 


MONTREAL 

CALGARY 


TORONTO  HALIFAX  SAINT  JOHN  QUEBEC  OTTAWA  WINNIPLG 

VANCOUVER  CHARLOTTETOWN  HAMILTON  STi  JOHN'S,  NFLD, 
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I  products  more  cheap’y  to  larger 
and  larger  groups  of  consumers, 
but  rather,  that  in  doing  so.  it  sold 
I  itself.  It  sold  itself  so  completely 
i  to  the  public,  that,  today,  they  are 
'  naturally  intolerant  of  any  ccon- 
ditions  which  result  in  a  merchant’s 
I  stock  of  goods  offering  them  any- 
j  thing  short  of  complete  availabil¬ 
ity  of  merchandise  to  satisfy  their 
needs  and  wants.  Being  inconven¬ 
ienced  is  very  irksome  to  the  cus¬ 
tomers.  And"  in  the  merchant's 
book,  disservice  is  the  economic 
crime. 

This  psychhology,  common  to 
customer  and  retailer  alike,  that, 
unless  people  get  what  they  want, 
every  time,  the  whole  process  of 
j  production  and  distribution  is  go¬ 
ing  to  the  demnition  bow-wows,  is 
the  most  eloquent  testimony  to  the 
pitch  of  effectiveness  which  it  had 
attained  before  the  war.  That  ex¬ 
pectancy  is  the  direct  reflection  of 
great  popular  gratification  gained 
in  actual  experience  over  a  period 
of  scores  of  years.  The  goods  on 
a  merchant’s  shelves  or  in  his 
stockrooms  are  stock  on  hand  to 
him  and  to  his  conthroller  a  factor 
»  company 
represented 
dollars, 
there,  this 
the  means  to  a  more 
a  more  attractive 
a  more  suc- 
Everything  in  ; 
of  somebody’s 
tuture.  That  new  livin; 


The  Place  of  Retailing 
In  Our  Economy 


By  GORDON  K.  CREIGHTON. 

AMialant  General  Manager,  National  Retail  Dry  Gooda  Asa’n. 
From  an  Addreaa  to  Montreal  Chapter,  Can.  Credit  Institute. 


Fire  Business  Increase  Out¬ 
standing,  Premiums  Being 
Up  27  p.c.  at  $88,999,229 

P.P.L.  RATIO  LOWER 


world’s  needs  as  our  principal  re¬ 
sponsibility, — we  understand  bet¬ 
ter  perhaps  than  any  others,  how 
our  way  of  doing  business  is  just 
another  way  of  saying  our  way  of 
life.  Apparent,  because  we  see  that 
this  fundamental  relationship  is  the 
subject  of  gross  misunderstanding 
in  too  many  important  quarters  at 
home,  and  simultaneously  the  ob¬ 
ject  of  destructive  attack  abroad. 
This  situation  takes  particular 
point  from  the  observable  fact  that 
the  simultaneous  part  of  it  is  not 
in  all  cases  "purely  coincidental”. 


The  place  of  retailing  in  our 
these  days  is  essentially 


I  economy 
I  the  same  as  it  has  been  ever  since 
it  was  first  determined  that,  in 
I  a  customer  economy  such  as  ours 
had  become,  the  merchant’s  func¬ 
tion  was  that  of  purchasing  agent 
for  the  consumer.  Main  Street  is 
what  it  is  in  the  Western  Hemis¬ 
phere  because,  time  out  of  mind, 
the  storekeeper,  as  purveyor  to 
the  public,  has  been  supplying  by 
the  single  unit  to  Mr.  and  Mrs. 
Average  Householder  what  he  had 
ro  buy  by  the  dozen,  gross,  or  car¬ 
load  in  the  great  markets  of  the 
world.  Our  ordinary  ability  as  con¬ 
sumers  to  buy  what  we  want  on 
Ste.  Catherine  St.,  or  Fifth  ave¬ 
nue,  or  on  any  shopping  thorough¬ 
fare  whatsoever  in  our  part  of  the 
world,  has  been  so  common  a  good 
for  so  extended  a  period  of  time 
that  we  turn  to  it  as  naturally  as 
we  turn  to  a  tap  for  a  glass  of  wa¬ 
ter.  And  we  are  as  unconscious 
ol  the  primary  markets  and  the 
processes  of  manufacturing  when 
we  purchase  the  articles  so  neces¬ 
sary  to  our  daily  well-being  as  the 
housewife  is  of'  the  distant  reser¬ 
voirs  from  which  comes  to  her 
the  water  which  she  uses  to  boil 


HAT  T  E  R  S 

35  NEW  BOND  STREET 
LONDON  W 1  . 


Ottawa  —  Preliminary  figures 
issued  by  Dominion  Department  of 
Insurance  on  results  of  insurance 
business  in  Canada  for  the  year 
1947  show  that  net  amount  of  life 
insurance  effected  in  Canada  was 
$1,4.'>3.187,001.  this  being  an  increase 
of  4.3 '“r  over  the  corresponding 
amount  effected  in  1946. 

Of  the  total  amount  effected  in 
1947,  ordinary  insurance  amounted 
to  $1,182,383,517,  industrial  insur¬ 
ance  to  $150,970,392  and  group  in¬ 
surance  to  $119,833,092. 

The  total  net  business  in  force  in 
Canada  on  December  31.  1947.  was 
$11,900,274,930,  this  being  an  in¬ 
crease  of  10.1' r  over  the  cor¬ 
responding  amount  in  force  at  the 
end  of  1946. 

Of  the  total  amount  in  force  in 
1947,  ordinary  insurance  amounted 
to  $9,004,293,759.  industrial  insur¬ 
ance  to  $1,411,319,890,  and  group 
insurance  to  $1,48  4,631,281.  Cana¬ 
dian  companies  carried  $7,96  4,166.- 
419  and  British  and  I’nited  States 
Companies,  $3,936,108,511. 

During  the  year  1916  the  insur¬ 
ance  premiums  received  amounted 
to  $283,938,079  and  the  annuity  con¬ 
sideration  to  $38,959,9  42,  while  for 
the  vear  1947  these  receipts  were 
$304.‘4S6,057  and  $41,672,712,  re¬ 
spectively. 

The  total  net  business  in  force  in 
Canada  of  Canadian  fraternal 
societies  was  $175,202,012,  and  of 
foreign  fraternal  societies.  $110.- 
075.269.  or  a  total  for  fraternal 
societies  of  $285,277,281. 

Fire  Insurance  I'p  27  PC,  j 

Fire  insurance  premiums  written 
during  the  year  1947,  excluding  the 
figures  for  one  small  company  not 
received  at  time  figures  were  pre¬ 
pared  increased  by  $18,763,623,  or  ' 
27 '"r  above  the  amount  written  in 
1946.  the  total  for  1947  being  $88,- 
999,229.  Of  this  amount  Canadian  , 
companies  wrote  $21,369,891,  British  ; 
companies  $31,155,912  and  foreign 
companies  $36,473,426,  these  , 
amounts  being  125'~r,  134 'r  and 
122'’r,  respectively,  of  the  corres-  ' 
ponding  amounts  for  1946. 

The  claims  incurred,  less  register-  | 
ed  or  licensed  reinsurance,  increased  ' 
from  $36,180,243  in  1946,  to  $40,122,-  ■ 
603  in  1947,  the  average  ratio  of 
claims  to  premiums  written  being 
for  19  47,  45.1 'f,  as  compared  with  : 
51.5':J:  for  1946.  The  ratio  for  Cana-  ' 
dian  companies  was  39.4'r'c,  for  ■ 
British  companies  45.4 and  for  < 
foreign  companies  48.1 'r.  ' 

The  loss  ratio  by  provinces  is  ' 
shown  below,  the  corresponding  < 
ratios  for  1946  being  shown  in  i 
parenthesis:  Alberta.  46.8'^  (49.4);  I 
British  Columbia.  34.1'^r  (29.5);  • 

Manitoba,  42.4 '"r  (50.1) ;  New  Bruns-  1 
wick.  52.6'r  (46.4);  Nova  Scotia,  I 


IS  renownei 


in  the  finances  of  I 
called  inventory  and 
on  his  balance  sheet  by  x 
But  to  the  folks  out  ” 
merchandise  ii 
comfortable, 
home,  to  a  more  vivid, 
cessful  personality 
the  store  is  pari 


revv 


exclusive  with  rlo 
nre  not  obtainable 


!  not  been  that  a  generation  has 
I  arisen  which  "knew  not  Joseph”, 
:  and  which,  in  consequence,  has 
proved  more  or  less  vulnerable  to 
the  plausibilities  upon  which 
quacks  have  always  relied  to  sell 
panaceas.  If  we  could  magically 
transport  one  thousand  of  those  in 
cur  midst  who  enjoy  the  benefits 
of  our  civilization  but  do  not 
believe  in  it  beyond  the  Iron  Cur¬ 
tain  and  leave  them,  there  until 
they  cry  "Uncle”,  and.  if  at  the 
same  time  we  could  effect  an  ex¬ 
change  and  expose  one  thousand 
Kussians  to  the  easy  availability 
of  what  we  call  comfort  here  in 
Montreal,  but  which  to  them  would 
be  undreamed-of  luxury,  we  would 
have  added  two  thousand  adherents 
to  the  ranks  of  capitalists  by  con¬ 
viction.  Just  an  easy  shuffle  of 
Montrealers  and  Manhattanites  on 
one  side,  and  Muscovites  on  the 
other  would  do  it.  One  class  simply 
doesn’t  know  what  they’ve  got.  the 


Felt  Hats  impeccably  correct  for  town  wear  .  .  in 
new  shades  of  brown  and  grey  .  .  and,  of  course, 
conventional  black  Honiburgs,  12.50,  $15,  17.50. 


_  room  suite, 
that  new  dress,  that  new  suit,  that 
new  coat,  that  new  washing  ma¬ 
chine,  — these  are  the  stuff  that  life 
;s  made  of. 

From  the  environment  of  the 
comfort  and  beauty  of  their  homes, 
from  the  amplitude  and  appropri¬ 
ateness  of  their  wordrobes,  tne 
public  looks  again  and  again  to  the 
creators  of  those  fundamental  sat¬ 
isfactions,  their  favorite  storekeep¬ 
ers,  for  the  encores  earned  by 
that  performance.  This  collective 
goodwill  constitutes  the  finest 
public  relations  which  retailing 
could  ever  hope  to  de\'elop.  It  would 

. . . . .  _  be  idle  to  pretend,  however,  that  ' 

other  doesn't  realize  what  thev're  Di's  relationship  has  not  suffered 
missing.  It’s  as  simple  as  that.  '  some  of  the  effects  of  the  war  and 
,  Mr.  Herbert  H.  Schell,  president  our  still  un.stabilized  post-war 
I  of  Sidnev  Blumenthal  &  Co..  Inc., ,  economy.  But  it  must  not  be  allow-  ! 

‘  made  this  suggestion  January  28.  '  ed  to  deteriorate  further.  The  bus- 1 
before  the  House  Foreign  A'ffairs  inessman  has  no  business  more  im- 1 
Committee.  "What  we  ought  to  portant  than  the  correction  of  the  I 
do,”  said  Mr.  Schell,  "is  to  send  a  maladjustments  which  have  thrown  I 
fleet  of  B-29  bombers  over  every  supply  and  demand  out  of  gear.  ! 
fhicklv  settled  community  in  Russia  They  must  be  made  to  mesh  again.  : 
and  dump  tons  of  Sears,  Roebuck  The  very  success  of  our  way  ©f  i 
catalogues.”  Fravda,  the  Commun-  hfe  depends  upon  this.  It  is  because 
ist  party  newspaper,  has  just  criti-  the  communist  ideology  recognizes 
cized  Eugene  Varga,  prominent  this  even  more  clearly  than  some  of 
Soviet  ecconomist  for  the  hereti- ;  our  own  folks  do  that  they  beam  | 
ral  view  that  "the  bourgeois  (cap-  their  most  savage  and  relentless  at- 1 
ifalisti  state  has  assumed  decisive  tacks  direcctly  at  it.  For  this  reason  | 
importance  not  only  in  a  war  the  merchant  has  a  solemn  patri- 
economv  but  in  a  post-war  econ-  otic  obligation  to  re-dedicate  him- 
omv.  shower  of  Sears.  Roebuck  self  and  his  store  to  the  sneedy  and  | 
catalogues  descending  from  the  complete  restoration  of  the  stand- 1 
skies  on  such  a  controversy  would  srds  of  service  for  which  retailing  | 
be  enough.  I  hope,  to  precipitate  a  become  justly  famous, 
counter  revolution,  —  particularly;  iji  * 

where  the  counters  are  so  bare.  How  he  can  do  so  in  respect  to 

Last  year,  we  in  New  York  pome  of  the  merchandise  aspects  of; 
were  criticized  by  a  prominent  the  problem  is  all  that  we  shall' 
Russian  writer  for  the  selling  pres-  have  time  to  dwell  upon  within  the  ! 
sures  of  our  system.  Yuri  Zhukov,  limitations  of  this  talk.  The  pattern  ^ 
when  he  returned  to  Moscow,  wrote  q[  our  merchandising  is  still  deeply ' 
of  the  American  selling  urge  as 

something  rcprehensble.  He  refer-  —s=^===s=^==s=s=^^= 


hop  .  .  .  separate  entrance  on 
Sherbrooke  Street 


Sherbrooke  at  Mountain 


[  ted  by  our  standards  of  the  past 
to  expect  the  best,  does  not  extend 
as  far  as  the  permanent  acceptance 
ot  substitutions  for  the  merchan¬ 
dise  that  they  want  or  of  prices 
higher  than  they  can  afford  to  pay. 
For  practical  merchants,  the  spell¬ 
ing  out  of  the  word  "merchandise” 
ip  an  operating  sense  includes  all 
the  speccifications  of  the  articles 
on  sale  as  well  as  the  items  them¬ 
selves.  It  also  embraces  the  time 
factors  involved  in  their  selling 
life.  Every  merchant  knows  that 
there  are  exactly  seven  elements 
of  demand  which  must  be  success¬ 
fully  met  in  consumer  goods.  They 
are  enumerated  in  an  old  retail 
patriotic  necessity  is  j  maxim  which  must  be  familiar  to 
A  complacent  accept-  j  many  of  you.  It  goes, — "Have  the 
rior  conditions  is  quite  |  things  that  customers  want  at  the 
isinessmen  cannot  af- !  time  they  want  them,  right  in 
lorize  with  the  indefin- 1  style,  right  in  material,  right  in 


tory  which  is  out  of  balance  with 
those  demands  is  an  example  of 
bad  merchandising.  This  is  true 
whether  it  happens  in  early  season, 
mid-season,  or  late  season  for  the 
goods  involved.  Balance  is  the  key¬ 
word  in  merchandising. 


city.  'W'e  are  merchandising  around 
these  furrows  where  formerly  we 
were  able  to  make  headway  swiftly 
on  the  smooth  and  solid  surface  of 
markets  well-integrated  all  the  way 
through  from  the  sources  of  the 
raw  materials  to  the  ultimate  con- 
.'umer.  A  regime  of  disorder  was  in- 
.nugurated  by  the  unavoidable  con¬ 
ditions  of  war.  The  austerities  of 
those  stringent  days  were  borne 
with  the  fortitude  and  resolution 
with  which  our  civilian  popula¬ 
tions  have  always  responded  to 
the  need  to  deny  themselves  in  the 
interest  of  the  success  of  our 
military  effort.  But  voluntary  con-  j 


)ther  deterioration  of  function  or  re¬ 
lationships  as  between  manufac- 
the  turers  as  producers  and  retailers 
>n  in  as  distributors,  retailers  should 
uced  *^ake  the  initiative  in  seeking  early 
rem-  restoration  of  optimum  conditions, 
tten,  tVherever  those  same  war  condi- 
rned  'ions  lowered  management  stand- 
than  in  retail  operations,  the  mer- 

The  chant  should  look  well  within  and 
DO'r  concentrate  upon  retraining  him- 
947,  .self  and  his  entire  staff  in  the 
case  complete  reinstatement  of  the  best 
fig.  pre-war  methods  of  storekeeping 
lian.  and  the  further  improvement  in 
>  5);  them  which  is  the  indication  of 
:om-  pi’ogTc.'is.  All  of  these  steps  and 
the  interplay  of  them  one  upon  the 
’  other  should  be  the  concern  of  the 
conscientious  merchant  who  under- 
stands  the  keystone  position  of  his 
sses  calling  in  our  order  and  who  is 
;  resolved  that  it  shall  not  be  dis- 

nted  There  comes  a  time  when  a 
once-unchallenged  order  needs  to 
be  preached  as  a  gospel  again.  For 
our  long-established  system  of 
free  enterprise,  that  time  is  here, 
business  men  who  have  both 
y  ^  witnessed  and  participated  in  the 
seen  twentieth  century  evolution  of  the 
of  social-economic  order  which  is  the 
the  eery  medium  of  our  existence,  the 
•ims  need  for  its  defense  seems  fantas- 
QRo  incredible,  but,  at  one 

,9bj  same  time,  perfectly  ap- 1 

parent.  Incredible,  beccause  we  un¬ 
derstand,— we  who  have  the  pro- 
itial  Auction  and  distribution  of  the 


Those  who  say  that  we  ought  to 
stop  using  the  term  "free  enter¬ 
prise",  because  it  has  become  trite 
through  over-use,  do  not  .'top  to 
think  what  it  means.  Free  enter¬ 
prise  is  simply  freedom  as  it  ap¬ 
plies  to  economic  processes. —  and 
freedom  is  nobody’s  cliche.  If  you 
want  to  set  hearts  or  minds  ring¬ 
ing  like  bells  in  our  Western  World, 
all  you  have  to  say  is  "freedom”,  or 
“liberty”.  We  who  know  the  real 
significance  of  free  enterprise  and 
its  importance  to  a  world  at  the 
crossroads  haw  the  sacred  duty  of 
preaching  our  belief  in  season  and 
cut  of  season.  We  know’  that  there 
i.s  no  cure  whatsoever  for  the  in¬ 
flationary  conditions  of  which 
everybody  is  complaining  exccent 
the  rule  of  hygiene  upon  which 
economic  health  depends.  That 
rule  is  work,  produce,  sell.  Work 
to  develop  the  best  means  .  and 
methods  to  achieve  maximum  pro¬ 
duction  at  maximum  production’s 
reasonable  costs.  Work,  by  those 
means  and  methods,  to  produce 
that  maximum  production  at  those 
costs.  Work  to  sell  that  maximum 
production  into  the  hands  and 
homes  of  as  many  customers  as 
possible,  item  by  item, — and  at  the 
lowest  attainable  prices. 

This  progression  long  ago  became 
the  classic  formula  for  prosperity 
cn  this  North  American  continent 
of  ours.  Both  Canada  and  the  Uni¬ 
ted  States  are  accustomed  to  an 
economy  of  abundance.  For  half 
a  century,  the  developing  efficien¬ 
cies  of  management  and  labor  in 
both  countries  gradually  educated 
our  peoples  to  the  expectancy  of 
getting  what  they  wanted  when 
they  wanted  when  they  wanted  it. 
They  learned  from  their  experience 
w’ith  busine.ss  that  it  was  entirely 
reasonable  to  be  impatient  with 
anything  less.  Continuously,  as 
the  years  and  the  decades  succeed¬ 
ed  one  another,  folks  found  new 
and  better  products  in  the  mar¬ 
kets.  They  found,  too.  improve¬ 
ments  in  some  of  the  old  products, 
by  the  addition  of  which  their  ma¬ 
kers  had  succcessfullly  resisted  the 
displacement  process  which  had 
relegated  so  many  other  items  to 
the  discard. 


58.2't.  The  corresponding  figures 
for  1946  were  $9,004,881;  $5,899,485 
and  respectively. 


UNDERWEAR  •  HOSIERY  ’  OUTERWEAR 


T  JNITED  STEEL  lia.s  specialized  for  many  years 
^  in  the  production  of  essential  parts  and  com¬ 
plete  installations  of  mechanical  equipment  for 
industry. 

United  Steel  engineers  will  he  glad  to  co-oper¬ 
ate  with  you  on  any  prohlem  that  involves  the 
design,  supply  or  installation  of  mechanical  parts 
or  equipment. 

Unite  for  cntnlopucs  and  information. 

Mining  Marliinery  •  Grain  Elevator  and  Mill  Eciiiipnient 
•  V  Belt  Drives  •  Piilpwood  Ilanilling  Ei|ui|>inent  •  .Sewage 
and  Sanitation  Systems  •  Pulleys  of  all  types  •  Belt  Conveyors  • 
Screw  Conveyors  •  Excavating  Buckets  •  Bucket  Elevators  • 
Trippers  •  Idlers  •  Steel  Itolfing  Mill  Equipment  •  Gears  • 
Sprockets  •  Chains  •  Hoists  •  Elevators,  Hoppers  and  many 
other  types  of  mechanical  equipment  for  industry.  0.$/^ 


adians  for  80 
years  —  have  maintained  leadership  through 
high  quality.  As  a  result.  Penmans  Knitted 
Garments  reflect  this  progressive  attitude  by 
careful  attention  to  the  details  that  give 
maximum  value. 


QUALITY 

MAINTAINED 


People  wore  literally  getting 
more  and  more  for  les.s  and  find¬ 
ing  out  in  the  proce.s.s  that  it  wa.s 
perfectly  normal  that  they  should 
be  able  to  do  so.  The  mo.st  signifi¬ 
cant  end-result  of  the  system  was 
not  merely  that  it  sold  its  better 
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MUCH  HOPED  OF 

N  C  INOIIII^Y  INTO  Toronto  —  Overall  business  of 
ilalJ*  1  11*  1  V  Modern  Containers,  Ltd.,  in  the  first 

4  w  months  of  1948  has  been  pleas- 

I  OAT  KKAnilKl  Kv  shareholders  were  informed  at 
VVXTIj  IVJuiJvUlW/ljllJ  annual  meeting  during  past  week.  | 
_  The  war  created  a  record  demand 

Elesearch  Foundation  to  Estab-  Siie  ^thirdemand  ha's°'^SinS 
lish  Extent  of  Deposits  the  management,  as  a  safeguard 
and  Fieids  of  Use  against  a  possible  decline  in  the 

_  regular  lines,  is  entering  the 

U.M.W.  HAVE  PROPOSALS  impact-extrusion  field  This  was 


Modern  Containers  { 

Business  Holding  Up! 


Here  Is  Something  The  I.  D.  A. 
Should  Undertake 


Department  Store 

Sales  Up  17  P.C. 


Research  Foundation  to  Estab' 
lish  Extent  of  Deposits 
and  Fields  of  Use 


(Special  Correspondence) 


developed  in  the  United  States  dur¬ 
ing  the  war  years  and  reduces  con¬ 
siderably  the  cost  of  making  small 


Halifax  —  Much  is  hoped  as  a 

result  of  the  research  nro^ram  aluminum  parts  such  as  used  in 
which  has  been  announced  by  the  ^he  automotive  industry. 

Nova  Scotia  Research  Foundation  Th®  company  is  one  of  the  first 
designed  to  develop  the  local  re-  to  adopt  the  process  in  Canada,  and 
sources  of  this  province,  do  away  with  equipment  in  short  supply  has 
with  conditions  which  militate  been  fortunate  in  securing  machin- 
against  this  and  help  put  the  Indus-  ery,  etc.,  for  production. 

try  on  a  sound  basis.  The  conclu-  - - 

sions  reached  in  this  regard  were  '  n|f  4  IJ  DCE'IIUliDV 
announced  following  a  two  days’ |  Nl  ll|  ll  K  KrrirapKY 
conference  which  was  sponsored  by  IXUA  AllUlX  A 

the  Foundation.  AITTniTT  P  A  HJC 

It  may  be  that  the  program  which  lllllrlll  ||/l|n|N 

the  Foundation  has  mapped  out  will  V  W  A  A  V  A  viAAiik^ 

lead  to  probably  the  greatest  devel-  [  _ 

Meltings,  Sales  Up  66.2  p.c. 

and  this  is  hoped  for  by  all.  .  r* 

_ _ _ _ I,  for  4  Weeks  Ended  Feb.  21 


and  this  is  hoped  for  by  all.  |  .  ’  -in  j  j  171  u  ot  * 

The  program  includes  geograph- 1  ^  Weeks  Ended  Feb.  21 

ical  surveys  to  determine  more  ex- 1  From  Year  Ago  r  igures 

actly  the  extent  and  nature  of  the  '  - 7 

coal  deposits  in  this  province;  phys-  I  Wide  general  gain  is  shown  in 
ical  and  chemical  surveys  to  deter- ;  Canadian  sugar  refinery  output 
mine  more  exactly  the  quality  and  !  for  the  four-week  period  ended 
burning  characteristics  of  various !  February  21,  the  Dominion  Bu- 
types  of  Nova  Scotia  coal  and  in-  ^  reau  of  Statistics  reports, 
vestigation  and  adjustment  of  com-  Production  of  manufactured  re- 
bustion  equipment  and  coal  to  pro-  :  fined  sugar  amounted  to  67,400.- 
mote  the  greater  use  of  Nova  Scotia  3.58  pounds,  an  increase  of  46 
coal.  I  per  cent  over  the  year  ago  com- 

At  the  conference,  it  was  esti-  ,  parison.  Total  sales  aggregated 
mated  by  E.  B.  Higgins,  of  the  72,133.931  pounds  compared  with  I 
Stoker  Institute  of  Canada,  that  the  ■  the  year  ago  figure  of  58,117,481,  | 
fuel  bill  of  the  average  householder  !  and  surpassed  output  by  almost 
of  this  province,  could  be  reduced  5  million  pounds.  Receipts  of 
from  25  to  40  per  cent  if  coal  in  raw  sugar  amounted  to  35,003,- 
this  province  is  properly  developed  524  as  against  last  year’s  19.- 
as  stoker  fuel.  To  do  this  the  coal  ,  976,523  pounds,  an  increase  of 
would  have  to  be  double  screened  75.2  per  cent.  Meltings  and  sales 
and  treated  with  oil.  at  73,181,785  were  more  than 

To  Develop  Sydney  Coal  Field  double  receipts  for  the  period 


THREE  years  ago  we  had  many 
a  plan;  individually  and  national¬ 
ly,  as  persons  and  as  groups  of 
persons  the  end  of  the  war  meant 
something  to  each  of  us.  It  meant 
the  beginning  of  a  new  forward 
stride  perhaps;  an  expansion  or  an 
improvement;  an  at  least  partial 
fulfillment  of  that  which  we  knew 
to  be  ours  and  the  country’s  des¬ 
tiny.  Very  few  of  these  plans 
have  been  realised  these  past 
three  years.  First  we  needed  to 
rest  a  bit  perhaps,  or  just  to  dilly¬ 
dally,  or  to  get  some  minor  ad¬ 
justment  made  in  “conditions”. 
Now  gradually  for  some,  suddenly 
for  others,  it  is  dawning  on  all  of 
us  that  any  of  the  postwar  plans 
we  have  not  realised  so  far  are 
likely  going  to  be  not  realised  for 
a  while  yet.  Some  will  be  fear¬ 
fully  difficult  considering  the 
crisis  emotions  which  beset  every¬ 
body.  Others  will  just  remain  j 
what  they  always  were;  gossamer 
fabric,  the  stuff  dreams  are  made 
of. 

Last  week’s  epistle  dealt  with 
the  apathy  of  the  security  mar¬ 
kets;  they  did  not  reflect  the  in¬ 
flationary  boom,  they  barely  were 
touched  by  the  first  sharp  weak-  j 
ening  of  the  commodities  and  they  I 
go  sleeping  right  through  the 
severest  crisis  of  morale  which  we 
have  seen  since  early  1941.  We 
had  come  to  the  conclusion  that  it 
may  not  be  apathy  after  all;  that 
it  might  really  be  the  kind  of  non-  | 
concern  that  denotes  maturity  of 
judgment.  The  Toronto  bond  tra¬ 
ders,  at  dinner  last  week,  did  not 
think  it  reflected  mature  judg¬ 
ment;  they  rather  think  it  is  funk 
of  some  kind.  Anyway,  assuming 
that  it  might  be  unconcern  or  ; 


things  that  ought  to  engage  our 
attention  and  which  we  can  not 
undertake  because  we  have  to 
listen  to  this  speech  about  the 
crisis,  or  read  that  opinion  about 
the  nearness  of  the  war. 

>{■  *  * 

This  space  is  not  famous  for  the 


To  Develoo  Svdnev  Coal  Field  flouble  receipts  for  the  period  super  confidence  or  what  have 
10  u<\iinp  r*j(inej  t  oai  i-iem  evreeded  meltincs  and  sa’es  would  be  a  good  idea  if 

It  was  also  stated  by  Dr.  B.  R.  J  ®  1  ^ve  applied  a  bit  more  of  it  to  the 

?TacKay,  of  the  Geological  Survey;  -  „  .  I  things  that  ought  to  engage  our 

of  Canada,  Ottawa,  that  his  depart-  -  *  nf  both  refined  and  i  attention  and  which  we  can  not 

ment  plans  to  have  two  geologists  sutrar  at  Feb  21  showed  de-  undertake  because  we  have  to 

working  in  the  Sydney  coal  field  c  17.1  ner  cent  listen  to  this  speech  about  the 

this  summer.  One  will  be  Dr.  j.esDectivelv  Total  manufactured  crisis,  or  read  that  opinion  about 

Haites,  who  is  a  specialist  in  sedi- ;  respecmeiy  lotai  manutaciu  ea  nearness  of  the  war 

m.nta;y  geology  and  who  is  inti-  «'nce  the  beginning  of  the  year  the  nearness  of  the  v^ar. 

mately'  acquainted  with  Dutch  aggregated  127,944,552  pounds  *  »  4^ 

mines,  and  the  other  is  William  compared  with  100,964,371  last  .pjijg  is  not  famous  for  the 

Shaw,  who  is  taking  post-graduate  cent.!  optimistic  ranting  that  can  see  no 

work  at  the  Massachusetts  Institute  Total  sales  at  127,720,292  pounds  ,  hear  no  evil  and  therefore  re¬ 
nt  Technology.  It  was  also  an-  were  up  14.1  per  cent.  j  Sometime  last  sum- 

nounced  that  the  Provincial  Govern-  receipts  mer  we  have  rather  pointedly  in- 

ment  expects  to  secure  the  .services  J  ;  dicated  that  the  period  of  Novem- 

of  an  outstanding  geologist  to  work  .j93,490  pound.s  against  76,628,i48;  March,  the  Marxian  anni- 

with  Dr.  Haites  on  the  research  pro-  la-st  year,  a  drop  of  22.2  per  ,  ^ersary,  would  prove  to  be  tricky, 

gram.  ;  cent  Meltings  and  sales  were  up  gimpiy  because  that  was  the  way 

Also  co-operating  in  the  program  cent.  ,  it  looked,  and  it  still  does.  How- 

will  be  the  provincial  Department  Exports  of  Canadian  refined  t^j^is  ig  no  reason  why  we 

of  Mines,  the  Fuels  Division  of  the  ®u|ar  totalled  2,500  Pound.s  val-  g^ould  forget  about  all  of  the 

federal  Department  of  Mines  and  ^t  $220  compared  with  7,-  constructive  things  we  would  do 

Resources,  the  Nova  Scotia  Techni-  fOO  tor  the  ;  . ^  crisis,  the  things 

cal  College,  the  provincial  univer-  1947  month.  Imports  of  raw  I  have  promised  ourselves  three 

sities  and  the  M.I.T.  Summer  sugar  totalled  42,554  oOO  pounds  i  vear.s  apn.  Perhans  it  would  be 


The  used  car  trade 


School.  The  necessarv  equipment,  valued  at  $2,181,439  for  January, 
etc  for  the  work  at' Svdnev  will  I^or  the  like  1947  month  imports 
be  provided  by  the  provincial  De-  totalled  _  39,462,000  pounds  valued  ^ 
partment  of  Mines.  i  $1,453,533.  | 

It  is  also  announced  that  a  joint  ^  ~ 

survey  will  be  made  by  the  Re-  SGG  5lQnS  OT  EnCi  FO 

iSCwfToSa  :  Au>o  Sellers'  Market 

l[o7,'T'ihf  J!“r*'imeT'fo'  thf '  '‘T  “  .’'J®  “f  i 

pose  of  determining  the  competi-  reports  slackened  demand  and  grow- ; 
ive  .situation  as  '  regards  Nova  resistance  from  buyers  1 

Scotia  coal.  It  is  felt  that,  under  suppaes  of  most  high-priced  ; 

p'.'oper  measures,  the  use  of  models  of  new  cars  have  apparently  , 

por  ed  American  anthracite  coal  come  into  balance  with  demand, 
.and  oil  can  be  tremendously  re-  Standard  Poors  Corp.  De- : 

ducod  in  this  province  and  replaced  cl.ning  business  m  the  used  car  field 
bv  Nova  Scotia  co,nl.  f  attributed  to  a  combination  of ; 

factors,  including  fears  of  a  general  i 
It  is  al.so  stated  that  the  Re-  business  rece.ssion  and  unusually; 
.search  loundation  is  securing  a  ggygj.g  weather  conditions.  I 

.special  stove  [’’om  the  Lmted ,  These  first  warning  signs  that  i 
S'^ates  whic.i  will  burn  bituminous  competition  will  soon  again  become  j 
coal  without  smoke,  and  this  will  factor  must  not  be  ignored.  How- 
be  tested.  ;  fiver  tnn  miiph  weierht  ahnnlH  nnt  i 


dicated  that  the  period  of  Novem¬ 
ber  to  March,  the  Marxian  anni¬ 
versary,  would  prove  to  be  tricky, 
simply  because  that  was  the  way 
it  looked,  and  it  still  does.  How¬ 
ever,  this  is  no  reason  why  we 
should  forget  about  all  of  the 
constructive  things  we  would  do 
if  there  were  no  crisis,  the  things 
we  have  promised  ourselves  three 
years  ago.  Perhaps  it  would  be 
good  therapy  for  what  ails  our 
morale  just  now,  if  with  a  straight 
face  and  a  hey-nonninonney  we  did 
undertake  some  of  these  things. 
They  can  not  do  any  harm  and  in 
any  case  they  could  do  a  lot  of 
good  even  if  we  should  have  an¬ 
other  “forty  days  of  rain”  as  in 
the  Bible,  after  which  only  a  few 
people  could  be  seen  clinging  to 
flotsam  and  jetsam.  Are  we  not 
optimistic  enough  to  believe  that 
we,  individually,  should  be  among 
the  few? 

There  is  this  business  of  devel- 


By  E.  C.  EBTL 

we  were  going  to  show  them  our 
resources  and  our  power  and  our 
manpower  starved  iand  and  we 
were  going  to  say:  “go  to  it;  help 
us  make  this  country  really  big 
and  strong,  competitively.” 

Nothing  much  has  happened, 
really.  A  group  of  biscuit  people 
have  come  to  Toronto;  some  tex¬ 
tile  experts  have  decided  on 
Montreal;  there  are  the  odd  new 
locations  of  industrial  develop¬ 
ment,  on  the  part  of  people  who 
happened  to  have  the  means  and 
found  them  exportable. 

*  * 

No  doubt  there  were  a  few  for 
whom  banking  accommodation 
could  be  found  to  overcome  the 
acute  dollar  shortages  in  Europe 
and  Britain  but  there  has  not  to 
date  been  any  concentrated  effort 
on  the  part  of  any  Canadian 
agency  which  could  say  that  a 
j  certain  given  proposition  is  being 
made,  supported  by  certain  speci¬ 
fied  funds  and  having  to  do  with 
certain  specific  facilities  or  raw 
materials  of  which  we  have  plenty. 

One  hears  of  an  insurance  com¬ 
pany  which  has  been  enterprising 
enough  to  put,  say,  $50  millions 
aside  to  help  finance  worthwhile 
I  enterprises,  but  one  hears  only  of 
one  such  instance.  What,  after 
all,  is  filty  millions  for  a  job  that 
ought  to  take  $5  billions  over  the 
next  ten  years,  or  twenty? 

One  hears  that  there  are  over 
one  hundred  definite  inquiries  in 
London  alone,  from  successful! 
and  well  established  firms  who 
desire  to  expand  into  Canada  the 
manufacturing  processes  and 
practices  which  we  have  known  in 
the  past  only  through  hearsay  or 
through  buying  a  sample  of  the 
goods  produced.  One  hears  of 
major  public  utility  concerns  be¬ 
ing  loaded  with  queries  from 
people  who  need  power  for  indus¬ 
try,  and  are  willing  to  move  to 
wherever  the  power  can  be  found. 
One  hears  of  specific  queries;  of 
the  man  for  instance  who  is  try¬ 
ing  to  expand  his  chemical  indus¬ 
try  which  is  based  on  coai  but  who 
can  not  get  coal  for  that  purpose 
from  the  government  barons  now 
j  ruling  the  British  coal  industry, 
as  the  private  barons  ruled  it  be¬ 
fore,  oniy  more  so.  He  has  only 
recently  heard  that  there  was  in¬ 
deed  a  goodly  amount  of  bitumin¬ 
ous  coal  in  Canada  which  nobody 
seems  to  want  very  much.  He  has 
plenty  of  capital,  but  Canada 
won’t  take  sterling  and  the  British 


wards  such  po.ssibilities  by  the 
people  who  could  do  something 
about  it,  and  who  could  do,  inci¬ 
dentally,  themselves  quite  a  favor 
by  doing  it. 

I  Any  large-scale  movement  of  in¬ 
dustry  —  and  industrial  personal 
I  —  to  this  country  needs  first  of 
1  all  a  good  deal  of  money.  Let  us 
assume  an  industry  has  flourished 
in  Brussels  or  in  Manchester  for 
[  sixty  years.  It  ought  to  have  es- 
I  tablished  a  record  of  intelligent 
j  production,  of  adaptability,  of 
I  customer  approval  and  financial 
I  responsibility  and  success.  There 
'  have  been  many  chances  in  the 
I  past  fifteen  years  to  weed  out  the 
I  deadwood.  ’There  may  be  substan- 
j  tial  sterling  credits  in,  say,  the 
j  Midland  Bank,  but  these  credits 
i  are  quite  useless  because  in  not 
j  every  instance  can  they  be  trans¬ 
ferred  to  Canada,  where  the  in- 
'  dustry  would  like  to  build  a 
■  branch  plant.  There  are  certain 
I  difficulties  in  connection  with  the 
i  indirect  as  well  as  with  the  direct 
transfer  of  funds. 

Whom  have  we  in  Canada  to  do 
such  a  job.  The  Commercial 
Banks  are  probably  doing  their 
i  share  even  now;  the  Industrial 
I  Development  Bank  at  Ottawa  is 
supposed  to  deal  only  with  work¬ 
ing  capital  needs.  What  about 
I  that  industry  that  has  been  de- 
;  veloping  specifically  for  just  such 
!  a  purpose:  the  investment  busi- 
j  ness?  It  has  yet  to  be  heard  of. 

j  Every  once  in  awhile  ennuy 
I  seems  to  strike  this  fraternity 
I  when  trading  of  a  couple  of 
\  ‘governments’  back  and  forth  pro- 
!  Vide  the  only  entertainment.  Yet 
there  has  never  been  a  time  quite 
'•  like  the  present  when  it  is  possible 
'  to  take  the  consequence  of  the 
;  old  saying  that  if  free  enterprise 
j  does  not  want  to  do  it,  the  govern- 
I  ment  ultimately  will, 
j  Right  now  there  is  little  doing 
'  in  the  investment  business.  The 
first  big  splurge  of  postwar  re- 
I  financing  ended  early  in  1947;  the 
1  next  one  may  have  been  chilled 
!  off  by  the  behaviour  of  our  most 
j  recent  allies.  Many  an  under- 
I  writer  and  dealer  wonders  where 
j  his  next  big  offering,  or  any  other 
j  offering,  is  coming  from.  Let  him 
1  look  to  the  people  who,  with  ready 
!  propositions,  successful  records  of 
I  performance  and  courage  look  to 
i  Canada  as  a  newer  field.  Nor 
I  should  it  be  a  cut-throat  proposi- 
j  tion,  the  way  the  fight  for  muni- 


Ottawa  —  Dollar  volume  of  de-  Mlllc  I  /|IVf||||i||V  llll 
partment  store  sales  was  17  per  1  Vll  V/llini/imi  VILI 
cent  higher  in  January  than  in  the  fvfTf«f«T/i  4  nm  l/fi  A 
corresponding  month  last  year.  |II|I^IIU|  UAVI  YLAi/ 
Sales  were  reduced  to  about  one-  I/U1aI1i\a  A  lAlJ  A  1  UxaIa 
I  half  of  the  December  business,  but  j 

;  this  was  in  line  with  the  normal  »  »-.  •  01 

seasonal  movement.  The  unadjusted  j  Profits  And  EnmingS  SnOW 


lOc  A  COPY,  $3  A  YEAR 

SUPPLIES  PROBLEM 
FOR  CANADIAN  OIL 
DURING  PAST  YEAR 


I  index  of  sales  for  January,  on  the  Some  Decline  from  Previous 
I  base  1935-39  =  100,  stood  at  192.3  i  Year  Costs  Higher 

j  as  compared  with  165.1  a  year  ago.  |  _  “ 

I  Increases  for  various  sections  of  i  ff'VPATVCfrk'V  PWridJlfCC 
I  the  country  varied  widely  -  ■  more  j  JliAr AJX  olUfM  rAUtflvlliOd 

so  than  in  most  recent  months.  |  - 

!  British  Columbia's  increase  of  28 1  Annual  report  of  Canadian  Oil 
i  per  cent  was  well  above  those  Companies  Ltd.  for  year  ended  De- 
'  recorded  in  other  regions.  Ontario  ■  cember  31,  1947  reveals  that  further 
,  and  the  Prairie  Provinces  recorded  !  progress  was  made  by  company  ia 
i  gains  almost  similar  to  that  for  !  carrying  forward  its  expansion  pro- 
Canada.  but  increa.ses  in  the  Mari-  ‘  gram,  with  the  result  that  capital 
time  Provinces  and  Quebec  were  assets,  i.e.,  real  estate,  buildings, 

comparatively  moderate.  plant  and  equipment  are  carried  at 

- $18,986,910  at  the  end  of  the  latest 

CCC  CACfUr*  IM  increase  of  $3,421,980  for 

JLiLi  tAulllU  111  benefits  so  far  obtained  as 

||TffI^  4  rn  DACinTfAlU  1  consequence  of  the  carefully  plan- 
Wnr.A  I  I  11^1  I  lllli  !  ned  program  are  illustrated  by  sta- 

*****^^*  *  tistics  given  in  the  annual  report. 

_  Whereas  at  the  end  of  1939  the 

I  U.K.  Experts  Estimate  Much  i  company  had  some  2,200  retail  out- 
w  01.  icts,  there  are  now  over  3,750  re- 

Larger  Su^Iuses  Availab  e  (Jg^iers  while  sales  volume  for 

In  Exporting  Countries  the  latest  year  shows  an  increase 

-  of  130%  over  1939. 

London— British  grain  experts  Operating  profits  for  year  under 
I  estimate  that  the  international  ,  of  $2,450,052  compared  with 

i  r “teKr.  “S  feTcli :  f 

plmses  in  Canada,  the  United  05’ 

States,  Argentina.  Australia  and  $126,658  as  against 

Russia  are  estimated  at  37,000,-  ^  Pavment  re  employees  pen- 

000  tons  against  26,000,000  tons  unchanged  at  $i0.- 

last  sea.son.  and  provision  for  income  and 

;  Actual  exports  this  year  are 

i  expected  to  be  27,000,000  against  $5- 6,,300  a.s  compared  with  $94o  000 
i  last  year’s  20,000,000,  while  the  ;  Provided  in  1946.  After  these 

carryover  in  the  exporting  coun-  ;  remained  net  earn- 

!  tries  next  July  is  forecast  at  10,- 

i  000.000,  agai'nst  6,000,000  last  I  l™ni  the  1946  net  of  $8o4,348. 

year.  |  Year’s  net  earnings  were  equival- 


government  won  t  let  him  have  1  cipal  bonds  has  turned  out  to  be 
what  they  have  not  got,  dollars,  j  recent  years,  much  to  the  joy 
One  hears  of  such  things  in  Ot-  1  of  municipalities, 
taw^  wherever  one  goes;  one  can  |  Some  possibilities  are  offered 
read  it  in  letters  and  one  is  told  1  herewith,  without  charge.  Take 


so  as  soon  as  one  meets  an  Eng-  1  f^e  regional  syndicate.  Commun 


«  nvnvinre  and  ren'aced  clining  business  in  the  used  car  field  oping  Canada  with  the  co-opera' 

.S  punillte  anu  lep.dLeu  onnh  inHnotrioo  ana  tolont. 


tion  of  such  industries  and  talents 
as  w’ould  like  to  throw  their  lot  in 
with  ours.  Remember,  we  were 
going  to  get  specialists,  minor 
geniuses  and  successful  indus¬ 
trialists  to  come  to  Canada  from 
Britain  and  from  Western  Europe; 


lishman,  out  in  Camada  for  a  bit 
of  eating. 

4(1  *  4(1 

Somebody  certainly  is  falling 
down  on  the  job  of  selling  Canada. 
Why  the  proprietor  of  an  industry 
needing  coal  and  willing  to  move 
to  where  it  is,  has  to  find  out  by 
accident  that  “there  is  a  bit  of 
coal  in  Canada”  is  not  easily  an¬ 
swered.  Either  we  have  not  got  a 
good  enough  information  service, 
or  we  have  not  got  one  at  all. 
Propaganda,  if  it  is  to  be  success¬ 
ful  should  not  deal  so  much  with 
how  good  you  are,  but  with  what 
you  have  to  show.  That  is  the 
only  coin  by  which  the  poorer 
parts  of  the  world  will  swear.  But 
our  quarrel  right  now  is  not  with 


ities  and  provinces  and  economic 
areas  are  aching  for  industries 
which  can  be  justified  by  the  var¬ 
ious  yardsticks  applied.  The  in¬ 
dustries  can  not  come  because 
they  can  not  get  the  sterling  or 
the  Belga  out  of  the  country. 
There  is  nothing  more  obvious 
than  for  investment  underwriters 
and  dealers  in  these  respective 
areas  to  sound  out  their  market 
and,  when  feasable,  to  study  the 
underwriting  involved.  Why  wait 
until  public  opinion  forces  a  gov¬ 
ernment  to  move  in  to  develop 
what  is  worth  developing  ? 

4(1  4^  4f 

Better  of  course  to  make  it  a 
national  matter.  Right  now  we 
have  a  number  of  ministers  at 


the  lack  of  information,  real  in-  j  Ottawa  who  eat  and  sleep  indus- 


formation,  about  Canada  but  with 

coai  wiinoui,  siiioae,  aiiu  uiis  " How- 1  Britain  and  from  Western  Europe;  '  the  apathy  which  is  shown  to-  '  (Continued  on  pace  10) 
be  tested.  :  ever,  too  much  weight  should  not  | 

Tlie  extent  of  the  research  pro-  be  given  them  as  portents  of  a  ser-  |  — — — — — 

gram  and  the  importance  attached  ious  situation  for  the  automobile  *T~1  4^1  _ * _ J  J  m  *  ■ 

to  it  is  indicated  by  the  extensive  ir.du.stry  as  a  whole.  For  one  1116  1^1161111631  311(1  /\lll6Cl  lnClU$tri6$  I  OC13V 

technical  knowledge  represented  by  thing,  if  the  weather  was  a  major  m  j 

those  present  at  the  conference.  I  contributor  to  the  slump  in  the  used  BY  GEORGE  W.  HIJGGETT  * 

They  included  C.  E.  Baltzer,  of  the  car  field,  important  recovery  should  ana  M.n.ninn  r.  a-  i  a  .  •  t  •  a 

Fuels  Division.  Bureau  of  Mines,  be  noted  during  the  normally  active  Pr«id.nt  and  Man.«.n„  D.rector,  Canadian  indu»t,.e»  L.m.ted, 

Ottawa;  E.  B.  Higgins,  Stoker  In-  !  spring  season.  Meanwhile,  the  fact  |  —  — — — 

stitute  of  Canada;  E.  Schwartsman,  that  used  late-model  popular-make!  JUDGED  solely  on  the  basis  of  1947.  This  two-year  total  which  am- '  of  raw  materials  and  the  possible 

Fuels  Division.  Ottawa;  S.  C.  Lowe,  cars  still  command  premiums  over  volume  of  production,  1947  was  ounted  to  $46,000,000  was  more  than  drain  of  scarce  foreign  currencies 

Do.sco  Combustion  Engineer,  Mont-  j  p.st  prices  for  similar  new  units,  de-  one  of  the  most  successful  years  :  half  of  the  value,  after  depreciati»a,  ;  must  be  considered.  Supplies  of 


trial  development;  the  govern- 
(Continued  on  page  10) 


The  Chemical  and  Allied  Industries  Today 

BY  GEORGE  W.  HIJGGETT  * 

President  and  Manasinir  Director,  Canadian  Industries  Limited. 


Itrie.s  next  July  is  forecast  at  10.-  1"^®  of 

i  000.000,  against  6,000,000  last  I  of  $8o4,348. 

year.  |  Year’s  net  earnings  were  equival- 

I  Thus  after  exporting  7,000,000  ent  to  $18.29  on  each  of  20,000 
,  tons  more  than  last  year,  the  ex-  i  shares  of  8%  preference  stock,  10,- 
1  porting  countries  sti'll  will  have  '  000  shares  of  5%  preference  stock 
'  4,000,000  tons  more  wheat  in  i  and  10,000  shares  of  4%  series  pre- 
i  stock  than  they  had  at  the  be-  |  ference  stock,  and,  after  providing 
ginning  of  this  season.  for  preference  dividends  paid  during 

i  Scarcity  of  foreign  exchange  |  the  year,  to  $1.22  per  share  on  the 
affects  wheat  export  to  some  de-  !  common  stock.  Net  per  share  on  the 
'  gree.  I  common  stock  for  the  year  1946  was 

i  It  was  pointed  out  that  Brit-  ;  $l-59.  Dividends  totalling  80c  per 
ain  could  have  bought  enough  ad-  share  were  paid  on  the  common 
ditional  wheat  in  Russia  and  Ar-  |  shares  during  1947.  The  difficulty  of 
;  gentina  to  end  bread  rationing  securing  supplies  to  meet  the  de- 
and  to  improve  the  quality  of  ;  mands  of  the  company’s  customers 
British  bread  by  reducing  the  mill-  j  and  resulting  high  costs  were  re- 
'  ing  extraction  rate.  But  Britain  I  sponsible  for  the  lower  operating 
j  would  not  pay  the  price  and  !  profits  reported  for  the  latest  year, 
many  other  importing  countries  During  the  year  the  company  is- 
are  even  less  willing  and  able  than  sued  $1,000,000  par  value  of  cumu- 
Britain  to  pay  it.  lative  redeemable  preference  shares. 

The  expectation  of  bigger  stocks  4%  series,  and  took  advantage  of 
next  July  partly  reflects  this  sea-  1  the  prevailing  lower  interest  rates 
i  son's  bigger  crops  in  the  export- |  obtaining  to  issue  314%  first  mort- 
ing  countries,  but  is  also  partly  i  gage  bonds  in  the  amount  of  $4,- 
a  measure  of  consumer  resist-  500,000.  By  this  means  the  com- 
ance  to  high  prices.  pany  was  able  to  retire  the  out- 

The  exporting  countries,  espe-  !  standing  4%  first  mortgage  bonds, 
cially  Argentina,  still  are  asking  !  Series  “A”,  and  provide  additional 
high  prices  while  importers  can-  |  funds  to  the  extent  of  $3,327,500, 
not  afford  to  pay  even  low  I  states  John  Irwin,  President.  As  a 
prices.  Without  Marshall  Plan  !  consequence,  net  working  capital 
aid  some  importing  countries  will  stood  at  $3,970,674  at  the  end  of 
not  be  able  to  buy  at  any  price.  4947^  an  increase  from  $3,347,660  at 

-  the  end  of  1946,  despite  the  heavy 

Net  Profit  Shown  capital  expenditures  made  during 

Bay-Adelaide  Garage 

•  _  *  On  June  1,  1947,  company  acquir- 

Net  operating  profits  of  Bay-  ^  building  at 

Adelaide  Garagl,  Ltd.,  for  the  io  i  th®  corner  of  Richmond  and  Simcoe 
months  ended  December  31.  1947,  Streets.  Toronto,  to  house  the  Head 
i  totalled  $26,303,  and  after  providing  Office  and  Division  Office  staffs  A 
:  $19,538  for  bond  interest  and  $5,330  wholly-owned  subsidiary  Wh’te 
:  for  depreciation,  the  net  profit  was  Rose  Limited  was  incorporated  to 
$1,434.  Deficit  account  at  the  end  °'vn  and  operate  this  building. 

of  1947  amounted  to  $389,260.  Cur-  - - 

rent  assets  aggregated  $32,826,  and  DAT  I  i  MA  D  A  D17D 
current  liabilities,  including  ac-  K|l|.|./4ll|J  f  |\|Y 

crued  bond  interest  of  $262,461,  *»v«m*»*i*^  * 

totalled  $270,.509.  r'lniTTlfACI  AAT\T 

Bondholders  have  approved  the  rilKn|||ll|N  liA||l 

plan  of  reorganization,  and  applica-  JJXllXll 

tion  is  being  made  for  supple-  ___ 

the  date  of  maturity  of  the  first  Widely  at  $4.31  a  Share 
mortgage  bonds  will  be  extended  from  $1.50  in  1946 

from  April  15,  1947,  to  January  1,  _ 

1968,  and  interest  rate  will  be  re-  On  widely  increased  operating 


On  Record  Production  Net  Up 
Widely  at  $4.31  a  Share 
from  $1.50  in  1946 


real;  D.  F.  Currey  and  S.  Mifflen,  spite  the  recent  price  break,  pro- :  yet  enjoyed  by  the  chemical  in-  of  the  entire  prewar  production  faci-  many  chemicals  and  of  raw  mater- 
Dominion  Coal  Company;  Dr.  Alan  ;  vides  clear-cut  evidence  that  defer-  dustry.  But  the  problems  which  ;  lities  of  the  industry.  -  ials  are  still  short  and  transporta- 

Cameron,  Deputy  Minister  of  Mines;  :  red  demand  for  cars  is  still  large,  i  management  is  called  upon  to  solve  |  The  new  synthetic  rubber  plant  tion  difficulties  have  interferred 

Professor  A.  E.  Flynn  and  Profes-  ‘  While  not  immune,  the  industry  is  ;  today  extend  beyond  the  attain-  ;  at  Sarnia,  providing  as  it  does  by-  with  the  movement  of  bulk  products 

sor  R.  P.  Donkin,  of  the  Nova  Scotia  generally  expected  to  display  a  ment  of  capacity  production.  They  ;  product  gases  as  raw  materials  for  Foreip-n  Tr«  1 

Technical  College;  and  Dr.  B.  R- ;  much  higher-than-average  degree  of  embrace  le.ss  tangible  ends  as  well.  ;  the  manufacture  of  a  wide  range  Ror-ai.-a  ..  • .  *!  f  .  ■ 

MacKay,  of  the  Geological  Survey  .  resistance  to  recessionary  forces;  Because  it  is  an  integral  part  of  of  chemicals,  contributed  to  this  im-  ‘f  tha 

of  Canada.  |  that  may  develop  later  this  year.  '  Canada’s  economy,  each  enterprise  petus.  Already,  styrene  is  being  tha  ..viar, 

r.M.W.  Made  Proposal  I  - - -  - -  .serves  both  itself  and  others  when  used  in  volume  for  the  manufacture  f.t  "  ,  1  ,."'1  7’ 

The  United  Mine  Workers  of;  CONSERVING  WHEAT  lit  attempts  to  formulate  and  follow  of  pol.vstrene  which  is  expected  to  A- 

America  District  26  (Maritimes)  in'  Ottawa.  —  Production  of  white  policies  and  practices  which  best  be  used  extensively.  ’  inaustry  s 


ment  of  capacity  production.  They  ;  product  gase.s  as  raw  materials  for  Foreign  Trade 

embrace  less  tangible  ends  as  well.  ;  the  manufacture  of  a  wide  range  f’...,.?'..  •  j  r-  ■  .  • 

:  Bee.™.  It  is  i„,egta>  part  „t  cha^lcais,  contribute,,  to  this  i,f,.  ....I.T' f  tbVrs  c  *^^0^  S  i.‘," 

I  ^47  b^otb  xT'an'ro.hrx'  a-;.  ?.:rrvr'’4a„",,sz 


America  District  26  (Maritimes)  in 


Production  of  white  policies  and  practices  which  best  be  used  extensively. 


per  cent  of  the  industry’s 


a  lengthy  memorial  to  the  Dominion  flour  in  countries  short  of  wheat,  serve  the  nation’s  interests.  !  Domestic  manufacture  of  acetate  few  vi-h  ® 

Coal  Board,  at  Ottawa,  dealing  with  has  been  extremely  limited  in  the;  It  was  in  recognition  of  this  :  ra.yon  staple  fibre  and  of  nylon  needed  f  *^ff. i 
the  rehabilitation  of  the  coal  mining  last  two  .years.  By  reducing  the  ex- '  principle,  over  and  above  its  quest  staple  fibre  already  is  underwa.v.  lane-e*^”  th^  producti<in  is 

industry  in  the  Maritimes  and  im- ,  traction  rate,  and  by  the  addition  of  for  maximum  production,  that  the  '  Domestic  manufacture  of  visco.se  '  ti  niarKct  potentialities 

proving  living  conditions  in  the  ^  maize,  barley  and  even  oats,  the  chemical  industry  in  1947  set  for  it- :  ra.yon  staple  fibre  is  scheduled  ine  mamitacture  of  some  pro¬ 
cities  and  towns  of  the  coal  mining  supplies  of  bread  grain  for  human  self  these  objectives:  to  promote  the  I  begin  shortl.v.  oucis  uneconomical.  The  industry, 

areas,  recommends  that  the  coal  in-  consumption  have  been  made  to  most  efficient  use  of  the  country’s!  Prodiielinn  ;  however  is  not  importing  as  much 

dustry  in  Canada  be  operated  as  a  stretch  much  further.  Extraction  resources'  to  check,  as  far  as  pos-  '  .  .  !  materials,  in  jiroportion  t'>  its 

public  utility.  The  delegation  also  rates  of  85  to  90  pounds  of  flour  gible  the'  upward  trend  in  selling  !  value  of  chemicals  and  allied  |  output,  as  it  formerly  did.  Exports 

discussed  with  the  federal  Depart-  ,  from  100  pounds  of  grain  are  com-  price's;  and  to  help  save  scarce  P^^^hcts  pri'duced  in  1947  amounted  ,  are  three  and  one  half  times  greater, 
ment  of  Labor  a  pension  scheme  for  !  mon  in  many  countries.  The  pre-  ,  United  States  dollars.  It  is  in  the  -  approximatel.v  $400,000,000,  10  ;  chiefly  because  of  the  development 

miners  in  the  Maritimes.  |  war  extraction  rate  was  70  to  75  lig-ht  of  these  objectives  that  the  more  than  in  the  preceed-  '  of  new  foreign  markets.  While  the 

The  memorandum  asked  for  a  pounds.  industry’s  progress  in  1947  and  year  and  more  than  two  and  export  volume  in  all  probability  will 

more  complete  mechanization  of  the  -  „  week“now  as’^ull ,  '-^‘Ung  ‘ the  present  year  should  be  of  new 


1968,  and  interest  rate  will  be  re-  On  widely  increased  operating 
duced  froin  per  cent  to  Per  Rolland  Paper  Co.  Ltd.,  in 

cent.  Holders  of  first  mortgage  *^  ’  .  ,  . 

bonds  will  also  receive,  for  each  $100  annual  report  for  year  1947,  shows 
bond,  2  4/10  new  common  shares.  |  net  earnings,  before  write-off  to 
Maturity  of  the  second  mortgage  special  depreciation,  more  than 
bonds  will  be  extended  to  January  double  figure  for  preceeding  year 
1,  1968,  and  interest  reduced  to  3  at  equivalent  of  $4.31  a  share  on 
per  cent.  common  stock  as  compared  with 

Capital  stock  will  be  reconstituted  $1.50  a  share  in  1946.  Even  after 
so  as  to  consist  of  15,009  common  special  depreciation  of  $125,000 
shares,  of  which  7,709  shares  will  be  net  was  well  ahead  of  previous 
distributed  pro-rata  among  the  first  year’s  figure  at  $2.22  a  share. 

b,800  shares  ^  production  record  was 

rW  a";  aa  Pr®sently  n^^de  by  company  during  year.  J. 

hold  1,000  7  per  ®®nt  $100  par  pref-  pjg^re  Rolland.  president,  states  in 
erence  shares  and  1,500  common  !  directors’  report,  with  operations 
shares  to  those  who  pre.sently  hold  |  reflecting  a  period  of  unprece- 
15,000  no  par  common  shares. 

asincr  nnwpr  Oiitlnnlr 


miners  in  the  Maritimes.  |  war  extraction  rate  was  70  to  75 

The  memorandum  asked  for  a  '  pounds, 
more  complete  mechanization  of  the  , 

inuii  <= _ „  „„H,^nai  :  but  four  days  a  week  now  as  full 

niinos  in  connection  witxi  a  national  i  .  ua  wso** 


;  time  production  could  not  be  mar-  '  appraised. 


1  K/iff/ar*  tlilie  UTUUUCtXUll  CUUlU  iiuu  uc  iiiax  - 

conlbuMi^'  machinery  so  that  soft  |  l<®t®d-  i  R®''^®arch  and  Plant  Expansion  I  indu^'tri'es'^has;  undergone“a‘  marked  cesses,  the  counlrv  is  not  likely  to 

coal  may  be  used  to  greater  ad-  i  Recommending  a  survey  of  living  Research  activities  are  arduous  expansion.  Discoveries  during  the  become  self-sufficient  in  many 
vantan-c'and  a  research  program  ;  p°'^ditions  in  areas,  the  and  time-consuming.  Their  aims  are  last  few  years  also  have  given  im-  chemical  raw  materials  in  the  near 

lookin'^-  to  the  production  of  gas- :  ‘o’’®®  and  for  all  that^  di^race  to  discover  new  products;  to  find  ;  petus  to  the  manufacture  of  medi-  future, 
oline  from  Maritime  coal.  They  al- ;  ®®  ®"®  ^  "®®^  new  uses  for  existing  ones.  Nor  does  cinaLs  and  pharmaceuticals.  Sales'  Prices 

so  asked  research  which  would  pro-  |  ®n®y  ®®y;  n^''®  *'b®  quest  stop  there.  Emphasis  is  of  paint  and  varnish  have  reached  Experience  has  shown  that  the 

duce  a  smokeless  furnace  and  one  i  th^  necessary^  means  ®'®®  improving  the  a  record  total  and  fertilizer  pro-  most  rapid  progress  has  come  when 

in  which  there  would  not  be  any ;  fo'^®®®®  ”®®®®®®jy  'I!®,®"®  quality  of  products  and  upon  in-  duction  has  advanced  in  marked  de-  savings  from  greater  efficiency  can 

clinkers,  also  for  gas  and  steam  !  r®  creased  efficiency  in  production,  p^ree,  particularly  improving  its  re-  be  passed  on  to  the  consumer.  The 

turbine  locomotives  and  an  exten-  ;  .  ,  "The  miner  has  R®ssible  new  uses  of  by-products  ,  lative  position  in  comparison  with  cost  of  chemicals  to  the  consumer, 

sive  investigation  as  to  the  possi- !  ianlae-iied  with  four  i®*'®  continually  being  sought.  i  such  industrial  chemicals  as  acids,  therefore,  always  has  been  a  mat- 

bilities  of  central  heating.  National-'  low  wae-es  chronic  unemnlov- I  ®^®^  efforts  in  1947  were  ac-  alkalis,  salts,  compressed  ga.ses  and  ter  of  concern  to  the  industry, 

ization  of  the  coal  industry,  it  said,  ;  .’  .  .  workine-  conditions  and  companied  by  plant  expansions.  ,  coal  tar  distillates.  Increases  in  the  |  The  present  upward  trend  iri  costs 

should  be  on  a  Canada-wide  basis  shameful  social  environment  of  i  While  the  chemical  industry  has  ^  latter  were  of  more  moderate  pro-  has  forced  price  increases  but  sell- 

and  it  should  be  especially  applied  ^  typical  coal  town  whether  it  :  ff®®"’®  tremendously  and  almost  con-  j  portions.  ing  prices  now  are  only  35  per  cent 

to  the  industry  in  the  Maritimes.  in  Nova  Scotia,  Alberta,  or  else- i  tinously  during  the  last  2.5  years,  i  Nylon  and  other  plastics,  unavail-  higher  than  in  1939  while  general 

To  Maintain  Minto  Mines  where.”  '  '  much  of  iLs  wartime  expansion  was  ^  able  a  few  years  ago,  now  have  an  wholesale  prices  have  increased  71 

The  memorandum  referred  to  the  It  also  said:  “It  cannot  be  as- !  *i'®"S'.bnes  of  limited  peacetime  ap- j  important  place  in  consumer  and  per  cent.  With  the  major  cost  items 

coal  industry  in  New  Brunswick,  sumed  that  any  coal-based  industry  Pbeation  (  onse^quently  there  exist- i  industrial  needs.  largely  beyond  the  control  of  the 

which  is  small  compared  with  that  ;  that  may  be  ‘developed  should  be  eii  a  backlog  of  plant  construction;  |  Despite  the  ri.se  in  production,  i  chemical  industry,  the  only  method 
of  Nova  Scotia,  and  asked  for  a '  located  in  central  Canada  and  not  in  backlog  which  was  reflected  in  |  however,  many  problems  confront  by  which  management  can  attack 
special  investigation  leading  to !  the  coal  provinces.  Rather,  must  the  volume  of  building  during  1946-  ,  the  chemical  industry.  While  in-  the  problem  of  rising  costs  is  by 
remedial  measures  to  prevent  a  pos- 1  every  effort  be  directed  to  bringing  •— Pippnred  for  the  .Vnmiai  Review  creased  capacity  adds  to  a  nation’s  seeking  maximum  efficiency  in  pro- 
sible  shut-down  in  the  mines  at  |  industry  closer  to  the  coal  com-  nn^  Outlook  issue  of  'I'lie  rkiuncial  I  self-sufficiency,  an  expansion  pro-  j  duction,  distribution  and  adminis- 


one  half  times  the  1939  total.  ,  be  increased  by  discovery  of  new 
The  production  of  most  chemicals  raw  material  resources  in  Canada 
closely  related  to  the  consumer  goods  and  by  development  of  new  pro¬ 
industries  has  undergone  a  marked  cesses,  the  country  is  not  likelv  to 


ru.ouu  u  p  1  vu  on  .-ina  cs.  dented  purchasing  power.  Outlook 

_  ,  _  -  for  current  year,  he  said  is  a 

Announce  Formation  Of  return  to  more  competitive  busi- 

J  Art.  Rank  Organization  "®^^' 

f  f  T  Operating  profit  of  $1,023,909 

’Toronto- Formation  of  the  J.  |  ^  pa^t  year  compared  with 

Arthur  Rank  Or^nization  of  Can-  |  5630,7*63  for  1946.  Other  income 

ada.  Ltd  of  which  H®n.  J.  Earl  L  IO47 

Lawson  K.C..  is  president,  is  an-  I  $i,038,882  and,  after  charges  for 

nounced,  fo  lowing  arrival  of  Mr.  |  j,  interest,  executive  salaries. 

Rank  on  this  continent  for  a  '  of  «ooo 

e  .  .  r  !  fees,  depreciation  -  up  at  $282,* 

series  of  business  conferences  with  j -.qc  oo^  fov 

IT  S  and  Canadian  assoeiateq  I  from  $213,  <51  -  and  tax  pro- 
^'..AYff  ^  Canadian  associates  vision  -  up  at  $320,000  from  $165.- 

a  M  f  I  000  -  net  earnings  of  $320,734 

the  different  Canadian  c®mpan.es  ;  ^  ^  previous  vear  fi- 

.11  this  organization,  which  for  $162,427.  Deduction  of 

operating  efficiency  requires  max- 1 1^25.000  for  special  depreciation 
.mum  co-operation  and  co-ord.na-  5-2.25O  for  preferred  dividends 

tion.  will  in  future  be  under  the  _ _ 


..  A  -  .  "  ^  lu’  $72,250  for  preferred  dividends 

tion  will  in  future  be  under  the  I  ^  545  qoq  common  dividends 
guidance  and  direction,  as  far  as  588  48^ 

general  policy  is  concerned,  of  5^6,095  in  1946. 


i  the  new  company,”  Hon.  Mr.  ®  ,  i.  *  , 

I  Lawson  explained.  He  also  heads  :  .  Balance  sheet  shows  net 
I  the  various  individual  companies  capital  as  at  December  31st, 

I  in  the  Dominion  which  represent  1^47  somewhat  lower  fban  at  end 
I  these  British  film  interests  here.  ®^  preceding  year  at  $!,-(  ■4,610  as 
I  Mr.  Lawson  announces  the  ap-  ,  compared  with  $1, 337, 2()1  with 
i  pointment  of  James  A.  Cowan  as  '  ®®*'*'®®^„  ^f®®„^®  $2,28(,94S 

;  director  of  publicity  and  public  ^c®"^  $2,04o,36i  and  current  lia- 


To  Maintain  Minto  Mines  where. 

The  memorandum  referred  to  the  It  a 
coal  industry  in  New  Brunswick,  .siimed 


■Minto.  It  said  they  are  working  i  munities.’ 


‘  gram  often  entails  the  importation  '  tration. 


relations,  effective  immediate'y.  |  bilities  up  at  $1,013,338  from 

FAIRCHILD  AFPOINTMENT  I  Cash  is  shown  more  than  $50.- 

Directors  were  elected  and  re-  i  000  higher  at  $105,920  but  govern- 
ports  adopted  at  the  annual  meet-  |  ment  bond  holdings  are  about 
ing  of  Fairchild  Aircraft,  Limited,  I  $155,000  lower  at  $346,225.  Re- 
held  at  head  office  in  Longueuil.  :  ceivables  are  up  over  $125,000 
At  a  directors’  meeting  held  subse-  ,  at  $804,840  while  inventories  are 
quently,  Frederick  Bindoff,  formerly  $220,000  greater  at  $1,030,961. 
secretary,  was  appointed  secretary-  Payables  are  shown  up  about 
treasurer.  I  $266,000  at  $608,535. 


I 


THE  FINANCIAL  TIMES,  MARCH  19,  1948 

CANADIAN  DOLLAR 
STILL  IN  STRONG 
CURRENCY  GROUP 


The  World  Picture  And 
The  Stock  Market 

By  II.  CA^irilELL 


Bank  Staff  Changes 


BANK  OF  MONTKEAI. 

C.  K.  Boll,  formerly  manager 
of  the  Bank  of  Montreal  at 
Medicine  Hat,  Alta.,  goes  in  the 


CASSIDY’S  SHOWS 
LOWEH  EARNINGS 


Prices  Here  Relatively  Low 
and  Ability  to  Compete 
liif,^ 

WHAT  OF  DEVALFATION? 


I  OWNERS  of  stocks  and  shares  however,  that  they  have  become  ;  capacity  to  Brandon,  Man. 

have  now  for  a  considerable  time  the  central  issue  upon  which  human  Cutl'bertson,  formerly  manager 
been  much  perplexed  at  the  market  forecasts  are  hinged.  In  short,  !  Deer,  Alta.,  will  occupy 

j  condition  and,  so,  what  tliey  ought  .  American  business  prospects  can  ^ame  post  at  Medicine  Hat. 

I  to  do  with  their  holdings.  !  no  longer  be  weighed  in  the  bal-  "  •  Hutchings,  manager  at  _  _ 

This  has  in  itself  had  its  effect  ance  of  domestic  conditions,  but  Ro-ssland.  B.  C.,  is  going  to  Na-  .'11,  1917  shows  consolidated  op 

on  the  market:  psychology  is  a  con-  must  be  measured  in  the  light  of  naimo.  B.  jC.,  ^n  the  same  capa-  erating  profits  of  5,')06.609 


In  Year  of  CliaiiKod  Marketing 
Conditions,  Net  off  at 
$2.07  from  $2.72  in  194(; 


Annual  report  of  Ca-ssidy’s  Li¬ 
mited  for  year  ended  December 


tagious  thing;  business  there  has  international  developments”, 
noticeably  lessened;  a  kind  of  pause  i  Such  advice  is  as  necessary  for 


Toronto  On  a  comparati\e  movement;  something  Canadians, 

basis,  the  Canadian  dollar  appears  than  a  “wait-an-see”  attitude;  | 

to  be  one  of  the  strong  curren-  '  been  called;  all  of  which  ' 

cies.”  says  the  Monthly  Review  jg  prompteil  by  various  motive.s, 
of  The  Bank  of  Nova  Scotia  m  gg  caution,  apprehension,  and 

the  first  of  two  numbers  on  ‘'The  . . . . 


common  sense. 


city;  and  E.  F.  Barnes,  formerly  compareii  with  the  previous  year’s 
manager  at  Oak  Bay,  B.  C.,  has  record  level  of  $6.08,609.  After  all 
been  made  manager  at  Rossland.  charges,  including  income  taxes 
C.  E.  Noblet,  of  head  office  is  of  $l.’)9,30l,  down  from  the  pre- 
to  be  an  assistant  inspector  with  vious  year’s  provision  of  $269,909, 
headquarters  in  the  same  office.  net  profit  for  1917  was  $262,215 

-  or  $16.9.3  per  share  of  7'~;  cumu- 

KOI AL  B.VNK  OF  r.-\NAn.\  j  lative  preferred  stock,  as  com- 
E.  A.  Headmanak,  formerly  ac-  '  pared  with  $.311,613  or  $19.15 
countant  of  The  Royal  Bank  of  per  share  preferred  for  1916, 


V  V  ^ 

Following  this  advice  let  us  en¬ 
visage  what  is  happening  around 
our  world: 

The  United  Nations,  as  the  only 
instrument  to  secure  international 

peace,  is  proving,  despite  its  ef-  ~  - 

forts,  to  be  powerless.  The  Pales-  f  a  year's  divi- 


ESTABLISHED 

1899 


E  0 


T  I  IL 


Question  of  Devaluation.  ’  The  body  of  business  that  is  being 

Review,  which  discusses  the  gen-  ,  conducted  is  largely  due  to  two 
eral  problem  of  determining  suit-  factors:  the  owners  of  stocks  and 

able  exchange  rates  under  prtvs-  shares  which  owing  to  the  long  up-  {'ine'^SiaHiTion^  plan  "and^  Us  \v^  has  been  given  the'post  of  assistant  .  dend  on  the”  preferred,  net  was 
ent  un.settled  conditions,  notes  v\-ard  spiral  of  business  expansion  (jfawal  in  the  face  of  Arab  revolt  at  Mount  Royal  and  St.  !  equal  to  $2.07  per  share  on  the 

that  prices  in  Canada  are  low  gho^v  a  profit,  are  taking  speaks  for  itself.  As  we  write.  Chile 

in  relation  to  most  other  co  m-  and  selling;  on  the  other  hand  i^g  placed  the  U.N.  in  an  ine.scap- 

tries,  and  that  Canada  s  abilitv  sharpeyed  investors  and  speculators  'position  bv  seeking  an  invet 

to  compete  in  export  markets  Is  who  see  templing  bargains  in  good  tigation  of  the  ‘alleged  Russian  par- 

great.  ,  se«irities  are  quietly  buying.  ticipation  in  the  Czechoslovakia 

While  Canada  has  an  coup:  for  to  start  such  an  inquiry 


ries,  'and  that  Canada’s  ability  sharpeyed  investors  and  speculators  able  yisUion’ bv  seekCig^ 

0  compete  in  export  markets  Is  who  see  templing  bargains  in  good  tigation  of  the  ‘alleged  Ri 
real.  ,  securities  are  quietly  buying.  ticipation  in  the  Czec 

dVhile  Canada  has  an  obvious  But  the  usual  geneial  bulk  of  (,Qj,p.  to  start  such  c.  .  r,  i  .  -  -  . .  , 

IT.  S.  dollar  problem,  she  is  not  business,  between  these  two  limits,  the  Ru.^iaii  ‘o  Bank  and  Somerset,  as  account-  ing  market  conditions,  expediency  ] 

in  the  position  of  having  a  defi-  >s  no  where  evident,  and  this  con-  ^-iti^jrawal  from  the  U.N.,  or  else  ‘‘'"V  nr  «  r  necessitated  the  liquidation  of  1 

cit  in  her  total  intemational  timies  to  be  so  and  with  it  a  sense  maybe  war.  P’  ^^eRae.  formerly  of  the  certain  undesirable  and  substi- 


Lawrence.  common  as  compared  with  $2.72 

L.  D.  MacKay  of  Dartmouth,  N.S.,  per  share  for  the  previous  year, 
is  going  to  Halifax,  as  accountant.  |  N.  A.  Prentice,  president,  points 
E.  Jones  is  to  be  accountant  at  out  in  directors’  report  tliat  re- 
Stanley  Street,  Montreal.  suits  reported  were  achieved  for 

R-.  E.  Smythe,  Ott.awa,  is  going  a  year  in  which,  due  to  chang- 


Double  Protection 
At  Low  Cost 

Ti  le  Continental  Life  Double  Protection  Policy  is  the 
desirable  plan  for  the  young  married  man.  For  the 
eanie  low  annual  prcmiiini  tTirniigboiit  the  life  of  the 
policy  it  gives  your  family  double  the  protection  dur¬ 
ing  the  years  when  your  income  is  lower  and  protection 
is  needed  most.  It  can  mature  as  an  endowment  to 
add  to  your  financial  indejiendence. 

So  in  addition  to  the  many  years  of  low-cost  protec¬ 
tion  afforded,  there  is  1  e  endowment  feature — sub¬ 
stantial  profits — and  increasing  cash  values.  Ask  your 
Continental  Life  Ifepresentative  about  the  Double 
Protection  Policy  today. 

THE  CONTINENTIL  LIFE  INSURANCE  COMPANY 


HEAD  OFFICE 


NEWTON  J.  LANDER 


TORONTO 

WALTER  F.  SMITH 

VICE-PRESIDENT 


i  lU  A  i 


A  Purtly  Canadian 
Company 


-ar-  of  wh.it  is  akin  to  fear,  which  is 


Canada 

tries  with  a  budgetary  surplus 
and  a  money  supply  which  has 
practically  ceased  to  rise.  As 
compared  with  pre-war  the  in- 


¥  ¥  * 

This  situation  has  been  variously 
called  an  ‘'enigma”,  or  else  as 
"puzzling”,  because  prosperous  com¬ 


posed  charter  deadlocks  the  58  na-  Bawnnee,  Montreal.  »  *  arrears,  clearing  up  all  outstand- 

tions  gathered  in  conference.  It  S  formerly  of  ,ng  arrears.  In  1916,  a  total  of 

nous  gauitrtu  in  Loiutrtme.  Halifax,  has  been  transferred  to  S17  50  ner  share  was  nai.i  r.n 

began  on  November  21  and  Dartmouth,  as  accountant.  i  the  preferred  stock 

was  expected  to  finish  by  the  loth  n-  -vr  _ _ _  c-,  /-.„n _ .- _ :  preierrea  stock. 


crease  in  Canada’s  money  supply  P-W  January  of ’IS.  has  been  given  the  post  of  account 

The  ERP’S  domestic  phases  are  ant  at  Welland,  Ont. 
also  causing  capital  concern. 

The  Russian  growing  expansion 
developing  from  the  Pacific  towards  to  Nanaimo,  as  accountant. 

K.  M.  Stewart  is  to  be  account 


dond  distributions  are  being  an 
nounced  in  all  sorts  of  different 
businesses.  Despite  these  encour¬ 
aging  factors  yet  generally  stocks 
and  shares,  even  of  these  very  pro- 

rpdnepd  an  app’-e-  pressive  companies,  refuse  to  be  the  Atlantic  (for  one  news-service  .  .  ^  , 

^■ouio  rp^rvp  atill  remains  ^  and  affected  thereby,  show  little  ad-  has  it  that  Sweden  and  Norway  ant  at  Plenty.  Sask. 

riable  reserve  still  remains  an.U  ’  the  Russian  list 


is  one  or  the  smaller  increases 
and  the  expansion  in  this  coun¬ 
try’s  production  is  one  of  the 
greatest  in  the  world.  And  while 
Canada’s  exchange  reserves  have 


as  accountant. 

W.  N.  Keating  of  St.  Catharines,  i  ^n  appropriation  of  $151..561 

was  made  from  surplus  account 
to  provide  for  the  purchase  and 


Here  Is  Something  The  I.  D.  A, 
Should  Undertake 


V.  H.  Johnson,  formerly  of  super-  ’  cancellation  of  1,168  share.;  of  ‘the 

«tock.  676  .shares  of 


and 


which  were  bought  and  held  on 
this  account  up  to  December  31, 
1917.  In  this  connection  an 


the  exchange  and  there  give  sudden  dips  that  from  there  to  Iceland  and  Green 


tative  pronouncements  in  leading  3^niount  of  §1,31.880  remains  at  the 

pears  to  oe  reasonaoiv  eiivi-uve  rv'  v."'  f'  . L  .i.'-’  i.,r,a  o-a  t  la  J  places  carefully  considered.  credit  of  capital  surplus.  Of  this 

in  checking  the  U.  S.  dollar  drain.  f"  fh^;  not  easy  for  the  ordin-  capital  surplus  $116,800  will  re- 

It  is  emphasized  that  one  of  chTrmen^ar'thr  an^nuJf  meeU^^^  arJtic  approach!  ^and  ^JeachSg  ary  business  man  to  keep  in  touch  vert  to  the  earned  surplus  account 

the  major  considerations  in  ap-  p,msScts  of  Ztinue^^^  southwa'^^r  control  the  ^L^dit^  f^h  .such  sources  o^-aluable  in- 

praising  existing  rates  of  cx-  J,eritv.  and  even  when  the  cautious  teranian  bv  seizure  of  Greece.  Tur-  formation  as  the  leading  papers  ir,  tent  ha^e  been  reemed  author.z- 
change  is  the  outlook  for  Euro-  ^nk  monthly  statements  are  p  t  kev  and  Halv.  bv  the  usual  means  England  and  Anierica  and  import-  mff  the  reduction  of  the  preferred 
pean  recovery.  Although  there  „ut  weigh  ng  the  prLs  and  cons  of ‘political  plotting,  evidences  that  these  foreign  coun-  share 


capital.  There  was  also 


has  been  a  ‘-Substantial  recovery  without "  pessimistic  observations  the  Rus.sian  campSign  to  Realize  tne.s.  our  columns  will  endeavour  transferred  from  -surplu.s  to  inven- 
of  production  in  most  western  and  indeed^ with  optimism  carefully  the  dreams  of  Mar.x,  Engel.  Lenin  tory  reserve  an  amount  cf  $y.- 

European  countries,  it  has  not  worded,  have  no  effect  in  the  mar-  and  Stalin,  is  well  under  way,  and  the  cream,  as  it  ^\ere,  of  this  out- ^  $21,22.)  was  deducted 

<yr»nA  far  AnoTiP'h  to  ^1661  the  UT-  boto  moffov  nf  ernr^h  that  mA.anc  thp  rantiiTA  nf  'FTiirnnA  i  foF  employees  retirement  fund  - 


gone  far  enough  to  meet  the  ur-  kets.  the  matter  of  .such  stagnation  that  means  the  capture  of  Europe 
gent  needs  for  subsistence  and  and  holding  back  continues  to  be  bar  a  few  weak  military  countries, 
reconstruction  and  to  provide  a  some  wonder.  Coming  within  the  orbit  of  that 

volume  of  exports  sufficient  to .  But  we  ask  is  this  stationary  campaign  is  the  Middle  East,  the 
pay  for  needed  imports.  De.spite  feature,  this  refusal  to  rise  to  any  sorest  spot  in  all  the  continents  to- 
rigorous  controls  designed  to  keep  notable  level,  so  much  of  an  ‘enig-  day.  forming  the  bridge-head  be- 
out  all  but  essential  imports,  and  ma”.  so  very  ’’puzzling”  or  a  mat-  tween  Asia,  Europe  and  Africa, 


Crown  Cork  Earnings 

Show  Slight  Decline 

Annual  report  of  Crown  Cork  & 


I  for  employees'  retirement  fund  - : 
■  past  service  contribution.  The  re-  : 
fundable  portion  of  excess  profits 
tax  of  $52,836  was  transferred 
from  deferred  surplus  to  earned 
surplus.’  I 


desnite  sustained  efforts  to  in-  ter  of  “wonder”?  Is  there  reallv  where  the  oil  deposits  attract  the  Bi®  .vear  ended  |ja^^ut^g*^^nmount«i*^to"«3T»  iS3^^ns 

crease  exports,  almost  every  coun-  any  need  for  the  calling  in  of  the  U.S..  the  Briti.sh.  the  Soviet,  and  so  against  ^  1 10  572  Cash^is  "substan- 

trv  fn  western  Europe  has  a  expert  advi.sors.  of  academic  econ-  pose  the  invasion  of  Irak  and  Iran  f  J  ^  tiinThi-her  at %loo  8^1  u  hil^ 

substantial  deficit  in  its  current  omists.  especially  as  this  body  does  and  Saudi  Arabia  by  conflicting  counts  receivable  totalled  8272  315 

transactions  with  the  rest  of  the  not  return  a  unanimous  verdict’  powers.  Egj-pt  and  Lybia  a  share  in  the  i"°;!e";‘Lries  rosi 

world.  And  because  the  trading  Conditions  are  too  elusive,  too  com-  come  into  the  picture.  '  ^  ^  f.  -  tininioi 

countries  of  western  Europe  are  plicated  and  too  different,  to  afford  lyi  *  I  compar^l^'witr'noe^^  ‘  ^ - 

unable  to  purchase  freely,  many  analogies  and  to  draw  deductions  The  communist  jnovement  grmvs  j  “pJiYs  jorem- !  I"-  K.  WHEAT  CROP 

ployees’  pension  plan  totalled  $62,- '  -An  acreage  of  2.1  million  acres 


other  countries  find  themselves  and  elaborate  charts  showing  ups-  apace:  there  is  much  talk  about 
with  a  dollar  problem,  Canada  and-downs.  Indeed  these  advisors  dealing  with  it  in  time,  but  prac- 
among  them.  1  have  left  a  record  of  failures  be-  ticallv  nothing  is  being  done.  Here 

About  Devaluation  ■  them.  The  Brookings  Insti-  is  a ‘nettle  that  is  feared  to  be 

The  existence  of  a  substantial 
deficit  of  U.  S.  dollars  is  not 


55,  as  against  $59,683  while  pro-  of  wheat  was  set  for  the  1918 
vision  for  taxes  was  lower  at  $232,-  ’  harvest  for  the  United  Kingdom, 
760  as  compared  with  $345,122  in  but  farmers  were  unable  to  at- 
1916.  i  tain  this  target  because  of  drought 


,  .  , ,  financial  seers, 

ance  of  such  a  view  would  mean  3^ 

that  most  countries  would  devalue 

their  currencies  right  away.  . .  _ 

Moreover,  since  there  is  no  good  jn  the  market-place  and  call- 


sequences.  Canada  is  also  due  an 
election  soon.  The  point  is  that 
until  we  have  settled  governments 
we  cannot  have  settled  policies  to 
put  in  force,  and  those  policies 
affect  business,  and  so,  stocks  and 
shares. 

Devaluation  by  France  of  her 
franc  has  had  a  disturbing  effect. 
There  are  eyes  now  watching  the 


cerned.  But  even  where  neces¬ 
sary,  it  cannot  be  regarded  as  a 
cure  for  the  deep-seated  malad¬ 
justments  which  are  the  cause  of 
the  U.  S.  dollar  shortage. 

A  realistic  e.stimate  of  the 


Earned  surplus  at  December  31,  which  made  sowing  difficult  “or 
it  is  submitted,  sufficient  reason  proenostication  ^made  bv  these  iq’fk  vpnr^nf  rPvofuHon^-ivhpn  totalled  $1,123,509,  as  com-  impossible  in  many  areas  until 

in  itself  for  devaluation.  Accept-  Sda  seSrs  ^  Lamartine  ‘foolishlv  ang  ‘^^-e  59^0,472  at  previous  very  late  Appeals  have  gone  to 

3,  3,  Lamarine  tooiisny  sang  —  ''e  ygar-end.  farmers  to  endeavor  to  reach 

-nie  question  Is  reaUv  like  that  '  «  au  ■  a  |  Net  wotkin?  capital  tints  sub- '  thia  aereace  by  late  sowinB-s  ot 

oia  Illustration  the  ehlMren  sit-  „„„  .be  ,  1.  '  M.tSTL  Tm^ 

reason  to  believe  that  devalua-  ing”  to"  their  vouthful'Tello^vs'  s‘av- 1  ^  foreign  I 

-linn  pvpn  of  <!pvere  Tirnnortinns  ■  .7  jouiniui  leiiows,  |  designs:  her  Oil  has,  it  IS  said,  be- 

tion.  eve.’i  Of  seiere  proporuons,  ..„.g  j^^ve  piped  unto  you  and  _  buebear  instead  of  a  boon 

would  bridge  the  U.  S.  dollar  ye  have  not  danced'”  ^  nugoear  insieaa  ot  a  ooon. 

o-ana  In  the  accounts  of  most  uanceci.  coming  election  in  the  U.S. 

g^aps  in  me  accounts  or  most  problems  to  .solve  any  .such  one  paj-ries  with  it  verv  imnortant  is- 

European  countries,  the  original  bas  to  look  outside  of  the  market  e^^’^es  \\itn  it  \ery  important  is 

eipvahiation  would  ♦  -  V  f  -  .  Iv,  *  sues.  Manv  think  this  feature  will 

argument  tor  aetaiuation  y\ou.a  ^yjder  horizons.  Tne  fact  is  that  y.^  tvip  o-t-as-pa)  nf  aii  nenn 

remain  and,  if  still  accepted,  would  tho.se  who  deal  in  the.se  fluctuating  amongst  the  graiest  of  all  con- 
lead  to  further  reductions  in  ex-  commodities  in  the  stock  and  .share 

change  rates  with  no  logical  end  market.s,  both  in  the  U  -S.  and  here 

in  sight.  _  ^  in  Canada,  u.se,  as  it  were,  small- 

T.he  point  is  that  devaluation  gcale  maps  of  the  world,  where  they 

in  it.self  is  a  quite  inadequate  ought  to  u.se  special  large-scale 

means  of  dealing  with  the  ur-  maps:  for  knowledge  is  here  ”noth- 

gent  needs  for  reconstruction  and  ing  but  the  concrete  expression  of 

subsistence  which  lie  behind  the  universal  consciousness”, 
dollar  s'nortage.  These  needs  can  The  New  York  Times  recently 

be  met  only  by  assistance  such  called  for  this  wider  outlook,  thus: 
as  that  planned  under  the  Eu-  ‘  it  might  .seem  that  these  affairs  pound  sterling. 

ropean  Recovery  Program  and  hy  are  far  removed  from  the  ordinary  From  a  close  cousin  to  our  mar- 
the  individual  and  joint  efforts  course  of  routine  trade  and  indu.s-  kets,  the  Bond  Market,  came  a  jolt, 
of  European  countries  to  expand  try  in  this  country.  The  fact  is  when  Canada  following  the  U.S. 

their  production  and  exports  and  — ^ ^ - suddenly  withdrew  support  from 

to  establi.sh  orderly  economic  con-  certainly  the  position  of  France  their  o’.vn  Bonds,  which  fell.  There 
ditions.  Devaluation  may  or  may  nnd  Italy  prior  to  the  recent  jg  the  question  left  about  the  par 
rot  be  helpful  in  achieving  such  changes  in  their  e.xchange  rates,  value.  In  the  first  world-war,  bonds 
purposes,  depending  on  the  cir-  is  worth  noting,  however,  that  fell  to  below  par  to  somewhere  in 
cumstances  of  the  country  con-  fmne  of  the  other  important  trad-  the  eighties.  Government  under- 

-  .... -  -  inw  nations  of  western  Europe  takings  to  maintain  do  not  bind 

sho’.vs  the  sort  of  extreme  malad-  their  .successors, 
justment  bet’.veen  price  levels  and  Looking  on  these  matters,  the  im- 
exchange  rates  that  prevailed  in  mense  geographical  advance  of 
France  an’l  Italy,  and  that  Can-  Russia;  the  communistic  menace; 
ada  and  three  other  British  Do-  the  clash  of  interests  betw’een  the 
value  of  a  country’s  currency  minions  appear  to  be  in  the  most  nations;  the  terrible  dynamic  forces 
.should  give  substantial  weight  to  favorable  position  on  a  price  basis,  abroad  that  mfly  work  havoc,  and 
its  prospects  of  recovery  and  to  Other  considerations  relevant  many  other  matters,  it  is  not  so 

its  ahilitv  to  reduce  inflationary  f'’  exchange  rates,  which  are  di.s-  hard  to  find  the  reason  for  hesita- 
pressures'  and  to  achieve  moi’e  cussed  in  the  Review’,  are  the  tion  in  our  markets, 
balanced  economic  conditions  over  balance  of  pa\’ments,  the  extent  sf- 

the  next  few  vears.  The  most  f>f  economic  recovery,  the  degree  The  future  of  the  stock  market 

appropriate  exchange  rates  at  of  inflation,  and  the  reserve  and  is  impossible  to  foretell.  Careful 
present  are  the  rate.s  w'hich  are  capital  position,  watch  ha.s  to  be  kept,  and  author!* 

most  in  har.mony  with  recovery ' 
objectives— rate.s  which  will  per¬ 
mit  ef.'ective  competition  in  ex¬ 
port  markers  but  will  not  un¬ 

necessarily  increa.se  the  relative 
costs  of  needed  imports  nor  give 
any  more  impetus  than  can  he 
helped  to  the  cycle  of  rising 
prices. 

To  Meet  Situation 

The  Review  concludes  that  cur¬ 
rency  changes,  when  nece.s.sary, 
should  be  made  in  an  orderly 
manner  and  decided  upon  in  the 
interests  of  world  recovery  and 

within  the  framew’ork  of  inter¬ 
national  co-operation  as  it  is  de¬ 
veloping  under  the  European  Re¬ 

covery  Program,  the  International 
Monetary  Fund  and  other  inter¬ 
national  agencies,  and  not  in  the 
desperate  atmosphere  of  eac  h 
country  for  it.self  without  regard 
for  the  common  Intere.st.  “These  i 
may  be  regarded  as  high-sound¬ 
ing  a.spirations,  but  if  they  do  , 
not  find  a  solid  ba.sis  in  reality  ! 
the  prospects  of  re-establishing  ] 
stable  currencies  in  a  relatively  j 
free  international  trading  system  j 
will  further  recede.”  j 

The  main  part  of  the  Review’  | 
develops  some  of  the  considera-  j 

tions  W’hich  are  important  in  as-  1 
sessing  exchange  rates  and  iliiis-  i 
trates  them  by  reference  to  con-  j 
ditions  in  various  countries.  The  ' 
fir.st  and  most  basic  of  these 
considerations  is  c  o  m  p  a  r  a  t  i  v  e  i : 
prices  and  competitive  position  in  1 ' 
export  markets.  In  the  case  of 
countries  whose  prices  appear 
high  at  current  exchange  rates, 
particularly  if  tliey  are  also  faced 
w’ith  a  serious  trading  deficit, 
there  is  likely  to  be  a  strong 
case  for  devaluation.  This  w’as 


(Continued  from  page  9) 
ment  is  inviting  successful  indus¬ 
tries  to  produce  here  rather  than 
to  ship  us  the  stuff  after  It  has 
been  processed  out  of  what  w’ere 
Canadian  raw  materials  in  the 
first  place.  Here  is  a  job  for  the 
Investment  Dealers  Association 
which  might  be  w’orthy  of  all  its 
combined  talent  and  statesman¬ 
ship  (No  dig,  Joe).  Let  the 
British  branches  of  Canadian 
houses  be  employed  in  the  search¬ 
ing  for  such  prospects,  good 
enough  prospects  to  be  sold  to  the 
thrifty  Canadian  investor  who 
still  belicv’es  in  his  country’s 
future.  Let  them  do  the  advance 
work  over  there  —  heaven  know’s 
they  can’t  be  busy  now  in  London, 
or  in  Paris,  selling  Canadian  se¬ 
curities.  Let  the  I.D.A.  provide 
the  authority  and  the  supervision 
needed  and  let  by  all  means  the 
syndicate  form  of  underwriting 
prevail  wherever  the  enterprise  is 
big  enough  to  warrant  it. 

'The  effect  in  Canada  might  be 
quite  important.  One  can  almost 
see  the  headlines:  “Canadian  capi¬ 
tal  to  aid  establishing  new  indus¬ 
tries”.  “Free  enterprise  pushes 
second  phase  of  Canadian 
growth”.  Of  course  the  socialist 
would  not  like  it.  Why  should 
they.  They  alwaj-s  claim  that 
monopoly  capitalism  and  the  “big 
financiers”  have  no  imagination 
and  are  interested  in  “planned 
stifling  of  competitive  enterprise”. 

Quite  inadvertently  we  are  all 
slipping  into  a  most  serious  error, 
to  which  of  course  we  have  be¬ 
come  conditioned  through  the  war. 
It  is  the  error  of  waiting  for  the 
government  to  lead  in  everything 


that  is  the  slightest  bit  outside  our 
routine.  Of  such  nonsense  grows 
the  mushrooms  of  paternalism, 
which  makes  us  accept  charitable 
nods  from  on  high,  and  makes  us 
forget  that  our  whole  system  is 
based  on  initiative,  if  it  is  based 
on  anything  at  all. 

The  investment  dealers,  if  they 
w’ill  think  this  matter  over  as  a 
body,  can  strike  a  good  blow  for 
the  principles  for  which  they 
stand,  for  the  future  development 
of  the  country  and  for  themselves. 
Chances  are  that  unle.ss  a  real 
substantial  effort  Is  made  by  pri¬ 
vate  initiative  before  the  end  of 
this  year,  a  real  substantial  effort 
will  be  made  by  non-private  agen¬ 
cies.  It  is  not  a  theoretical  chal¬ 
lenge  at  all.  It  is  one  that  is  near 
and  most  important. 


Lake  Shore  Earnings 

In  1st  Half  Shaded 

Estimated  net  profit  of  $286,166, 
equivalent  to  14.3  cents  per  share, 
reported  by  Lake  Shore  Mines  for 
the  three  months  ended  December 
31,  1917,  brings  earnings  for  the 
first  half  of  the  company’s  current 
fiscal  year  to  $596,715,  or  29.8 
cents  a  share,  as  compared  with 
$631,964,  or  31.5  cents  per  share, 
for  the  first  six  months  of  the  1946- 
47  fiscal  year.  Latest  quarter’s  re¬ 
sult  compares  W’ith  $310,519,  equal 
to  15.5  cents  per  share  reported 
for  the  three  months  ended  Septem¬ 
ber  30,  1947,  and  with  $292,723,  or 
14.6  cents  per  share,  shown  for  the 
second  quarter  of  the  preceding  fis¬ 
cal  year. 


Bank  of  Canada  Statement 


Weekly  .statement  of  the  Bank  of  Canada  as  at  March  10th,  1918, 
shows  total  as.sets  higher  by  $3,460,280  than  at  the  end  of  the  previou.s 
week  at  $1,8.56,081,617.  Investments  shew  an  increa.se  of  $6,727,104, 
holdings  of  .Sterling  and  U.S.  Fund.s  decreased  by  $18,680  while  other 
a.s.sets  were  $3,26.3,098  lower.  Deposits  decreased  during  week  by 
$13,809,381,  circulation  was  $3,296,204  greater,  while  other  liabilities  were 
down  $13,61.5,307. 

In  comparison  with  corresponding  week  la.st  year,  total  assets  are 
.shown  lower  by  $.5.5,770,9.51.  Investments  reveal  a  decrease  of  $8.5,657,682 
while  .Sterling  and  TJ.S.  P'unds  show  a  decrease  of  $656,302. 

Circulation  reveal.s  an  increa.se  of  $18,663,178  during  the  year  and 
deposit.s  are  shown  $66,109,601  lower,  including  $133,599  of  deposits  in 
other  currencies.  Comparative  figures  are  shown  herewith. 
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MORE  THAN  75f^ 

OF  TELETYPE  SERVICE 
IN  CANADA  IS  PROVIDED 
BY  CANADIAN  PACIFIC  AND 
CANADIAN  NATIONAL  TELEGRAPHS 

P.  W.  Teletype  is  a  modern  internal  hook-up 
between  your  departments,  branches, 
factories,  warehouses.  As  a  message  or 
order  is  typed  in  your  offices,  it  is  typed  in 
the  offices  you  wish  to  reach  —  and  at  once! 

Increased  speed  and  extra  accuracy  mean 
greater  profits;  you’d  be  surprised  at  the  economy* 

To  give  you  reliable,  nation-wide  service, 
the  combined  facilities  of  Canadian  Pacific  and 
Canadian  National  Telegraphs  are  at  your  command* 

Ask  your  local  telegraph  office  for  full  details^ 
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POWELL  RIVER’S 
NEW  MACHINE  TO 
OPERATE  IN  1948 


Britain  Closing  Two  Gaps 

By  JOHN  KINGSLEY  •• 

From  United  Kingdom  Information  Service,  Ottawa. 


IlKhKAIh  IN  1MJ.X  the  RECENTLY  published 
t/1  lilmia  IJu  111  White  Paper  on  the  United  King- 

_ •  dom’s  balance  of  payments  probably 

o_-i  contained  few  surprises  for  those 
Prod^tion  Expected  in  3rd  ^^o  have  carefully  followed  the 
Cjuarter  Bringing  ^Newsprint  trend  of  United  Kingdom  trade  since 
Output  to  265,000  Tons  the  war;  it  did,  however,  underline 

-  the  urgency  of  closing  the  overseas 

INCREASED  SPEED  quickly  as  possible. 

_  Taking  the  visible  trade  items  on 

Vancouver.  —  In  the  absence  of  ^-c  h.  basis,  total  payments  for 
4.  o  .  j  imports  in  1947  were  $8,420  million, 
unforeseen  difficulties  it  IS  expected  ^f  which  $6,296  million  were  foi^ 

that  the  new  papermaking  machine  visible  items  and  $2,124  million  for 
(No.  8)  of  Powell  River  Co.  Ltd.,  invisibles.  Exports  were  $.5,720  mil- 
will  be  ready  for  operation  during  lion,  including  $1,220  million  for 
third  quarter  of  this  year.  When  invisibles.  The  deficit  in  1947  was, 
the  machine  comes  into  operation  it  therefore,  $2,700  million.  In  other 
will  boost  Powell  River  Company’s  words,  only  two-thirds  of  Britain’s 
newsprint  production  to  approxi-  overseas  trade  account  was  paid  for 
mately  265,000  tons  per  annum.  out  of  income.  The  corresponding 
With  the  installation  of  the  sole  figures  for  1946  were:  total  imports 
plates  and  foundations,  practically  uf  $6,568  million,  total  exports  of 
completed  and  the  fabrication  of  the  $5,048  million  and  a  deficit  of  $1,520 
new  machine  itself  *  well  advanced  niillion.  Going  back  to  1938,  the 
and  starting  to  arrive  in  Powell  deficit  was  $280  million 
River,  the  big  job  now  is  the  actual  The  $2,700  million  deficit  last 
installation  of  the  machine.  Unless  year  was  distributed  as  follows:  a 
unforeseen  difficulties  arise,  it  is  $2,720  million  deficit  with  the  West- 
expected  that  the  new  machine  will  e^u  Hemisphere,  a  $320  million  sur- 
be  ready  for  operation  during  the  Plus  with  the  Sterling  Area,  and  a 
third  quarter  of  1948.  Modifications  $300  million  deficit  with  the  world 
of  and  extensions  to  other  parts  of  outside  the  Western  Hemisphere  and 
the  mill,  in  anticipation  of  the  in-  the  Sterling  Area.  But  the  total  call 
creased  demands  upon  them  when  on  Britain’s  gold  and  dollar  reserves 
the  machine  commences  operation,  was  almost  half  as  much  again  as 
are  keeping  pace  with  the  paper  fl^o  Western  Hemisphere  deficit  — 
machine  project  requirements  of  other  countries  in 

General  construction  work  is  Sterling  Area  and  other  needs 
being  done  by  B.  C.  Bridge  & 

Dredging  Co.  Ltd.,  of  Vancouver,  T 

the  paper  machine  is  being  built  by  1^46.  As  I  have  so  often  stressed. 
Dominion  Engineering  wSrks  Ltd  ,  ^‘’‘®  considerably  to  the  burd- 

of  Montreal  while  the  naner  ma-  ^  '’y  Britain  and  again 

chine  drive’  will  be  .siippUed  bv 

Bepco  (Canada)  Ltd.  of  W'estmount,  ’Tr"’"  ^ 

Quebec.  Other  suppliers  are  Ross  m 

Engineering  Co.  of  Canada,  Mont-  *  ... 

real;  De  Laval  Co  of  Trenton,  New  Another  of  Britain  s  serious  cco- 


and  export  prices  is  not  helping  the 
I  struggle  to  expand  United  Kingdom 
exports  by  the  required  degree  to 
I  ensure  a  minimum  of  safety  and  to 
:  get  within  sight  of  a  balance  in 
j  1948.  On  the  invisible  side  of  over- 
j  seas  trade,  the  prospects  are  cer- 
1  tainly  brighter  than  a  year  ago  al- 
I  though  still  not  what  they  should 
I  be.  Shipping,  which  earned  a  net 
I  $68  million  in  1947,  should  do  better 
j  —  new  construction  will  make  more 
I  ships  available  and  passenger  vessels 
i  should  bring  in  much  more  revenue. 

I  The  heavy  drain  for  Germany  and 
European  relief  should  drop  to  only 
about  10%  of  1947.  On  the  other 
hand,  the  vast  task  of  rehabilitation 
will  hold  up  the  restoration  of  in¬ 
come  from  investments  in  the  de¬ 
vastated  areas  of  the  Far  East  and 
on  balance  it  is  unlikely  that  a 
deficit  on  the  invisible  account  will 
be  avoided  this  year. 

Reverting  to  the  visible  trade 
position,  a  factor  which  has  not 
been  helping  the  internal  position 
has  teen  the  continued  rise  in  many 
domestic  prices.  This  Inflationary 
danger  has,  of  course,  not  been 
peculiar  to  Britain,  which  has,  in 
fact,  come  off  so  far  much  better 
than  many  other  countries.  Follow¬ 
ing  on  the  Government  pronounce¬ 
ment  of  virtual  pegging  of  most 
wage  rates,  prices  are  now  to  be 
pegged  and  determined  steps  taken 
to  get  many  of  them  down.  It  is 
hoped  to  achieve  the  pegging  and 
the  decreases  by  voluntary  effort. 
The  taxation  method  of  mopping  up 
the  inflationary  potential  will  be 
used  only  if  the  present  methods  are 
not  effective  enough.  If  this  internal 
gap  can  be  narrowed  it  will  be  of 
material  benefit  in  the  end  to  the 


workers,  consumers,  entrepreneurs 
and  overseas  customers  of  Britain. 

American  “Tramps”  Now 

Bir  Factor  in  Shipping^ 

New  York.  —  One  of  the  most 
important  competitive  changes  that  j 
has  taken  place  in  the  ocean  move-  j 
ment  of  American  foreign  trade  ' 
since  the  war  is  the  fact  that  tramp- 1 
ing  has  swung  up  to  the  level  of ; 
liner  services.  The  N.  Y.  Journal  of  ' 
Commerce  sees  two  or  possibly 
three  very  good  years  ahead  for  the 
tramp  services,  provided  a  full-dress 
European  Recovery  Program  is 
adopted,  accompanied  by  a.  Congres- ' 
sional  ban  on  the  transfer  of  any ; 
more  surplus  U.S.  tonnage  to  Eu-  j 
rope. 

Three  factors,  savs  the  N.Y, 


Journal  of  Commerce,  characterized 
the  heavy  turnover  of  privately 
owned  shipping  tonnage  in  the 
United  States  during  the  past  year 
were:  heavy  influx  of  new  shipown¬ 
ers  in  the  ocean  trades;  a  new  ton¬ 
nage  gain  for  the  American  mer¬ 
chant  marine;  and  a  slow  start  on 
replacing  the  domestic  fleet. 

Production  from  coke,  illuminat¬ 
ing  and  fuel  gas  plants  during  1945 
was  valued  at  $68,483,305,  a  decline 
ot  1.6  per  cent  from  the  1944  figure 
of  $69,575,715.  Output  included  3.- 
912,320  tons  of  coke  valued  at  $37,- 
671,991  at  the  works,  70.021,849  M 
cubic  feet  of  gas.  of  which  70,268,- 
116  M  cubic  feet  valued  at  $25,841.- 
609  were  sold  nr  used,  and  by-prod¬ 
ucts  valued  at  $4,969,705. 
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Huge  Reserves  of  Oil  In 
Athabaska  Tar  Sands 


Total  Of  43  Different  Types  Of 
Fish  Canned  in  Dominion  in  1947 


A  total  of  43  kinds  of  fish  and , 
fish  products  ranging  alphabeti¬ 
cally  from  abalone,  a  British  Colum¬ 
bia  shellfish,  to  Quebec  trout,  were 
canned  last  year  by  Canadian  pack-  I 
ers,  according  to  a  recent  survey 
made  by  the  American  Can  Com¬ 
pany. 

Tbe  canning  of  fish  is  carried  on 
in  five  coastwise  provinces,  British 
Columbia,  Quebec,  New  Brunswick,  i 
Nova  Scotia  and  Prince  Edward ; 
Island,  Experimental  efforts  have ! 
been  made  with  fresh  water  fish  | 
in  Alberta,  Saskatchewan  and  i 
Ontario  but  to  date  none  has  been  j 
completely  succe.ssful.  | 

Some  of  the  unusual  varieties  of , 
piscatorial  delicacies  packed  in  the 
Dominion,  include  alewives  or ; 
gaspereau,  a  fish  similar  to  herring  | 
and  caught  off  the  coast  of  Nova  j 
Scotia:  codfish  tongues  and  livers,  ; 
products  of  Quebec  packers:  pol- j 
lock,  an  Atlantic  fish  allied  to  the 


I  cod  family  and  quahaugs,  a  kind 
of  .shellfish,  caught  off  the  coasts 
of  Nova  Scotia  and  New  Brunswick. 

British  Columbia  is  most 
I  famous  for  its  salmon  but  the  prov¬ 
ince  also  packs  a  large  volume  of 
herring  and  smaller  volume  of 
anchovies,  other  fish  products  and 
oysters. 

With  17  different  types.  New 
i  Brunswick  lays  claim  to  the  prov- 
;  ince  offering  the  greatest  variety 
!  of  canned  fish,  although  Nova 
I  Scotia  is  a  close  second  with  16. 
i  New  Brunswick  also  controls  the 
j  Canadian  pack  of  sardines,  which 
I  totalled  641,782  cases  in  1947.  In 
,  addition,  the  province  packs  large 
volumes  of  mackerel,  chicken  had- 
;  die.  quahaugs,  lobster  and  shad. 

I  Nova  Scotia  packs  the  most  cod- 
j  fish  and  haddock  and  is  also  a  big 
;  producer  of  keppered  herring, 
j  Prince  Edward  Island  is  chiefly 
famous  for  its  canned  lobsters. 


Tarsand.s,  oil-sands,  or  bitumin- , 
ous  sands  as  they  are  variously  | 

I  called,  lie  along  the  banks  of  the ' 
Athabasca  river,  in  the  north-cast-  ' 
ern  section  of  Alberta.  ProV’cn  tar-  ^ 
sand  areas  total  30,000  square  miles.  ; 

!  A  traveller  on  the  Athabasca  River  ■ 
will  notice  these  sands,  by  the  dark-  i 
brown  or  black  color  and  the  strong  | 
asphaltic  odor.  If  a  handful  of  these  ; 
sands  were  scooped  up  it  would  be 
noted  that  each  grain  of  sand  is  ^ 
surrounded  by  soft,  sticky,  tarry ' 
substance.  | 

i  The  magnitude  of  this  discovery  i 
is  hard  to  imagine.  For  in  these 
:  sands,  easily  adaptable  to  open-pit  j 
mining  the  United  States  Bureau  ■ 
of  Mines  estimates  oil  reserves  of 
j  over  250  million  barrels  or  10  times  ; 
the  proven  resources  of  all  the  oil  | 
fields  in  the  world.  I 

Processes  for  the  recovery  of  oil 
,  and  asphalt  products  are  past  the  ^ 
mount,  Alberta.  Tests  show  that 
23 rj.  of  this  oil  can  be  made  into 
100-octane  aviation  gasoline,  and 
17%  into  80-octane  motor  gasoline. 
The  oil-recovery  content  of  the  | 
sands  is  as  high  as  25';^,  with  some  [ 
of  the  outcrop  areas  carrying  from  i 
100,000  to  125,000  barrels  per  acre. 

The  limiting  factor  is  the  cost  of 
the  separation  process,  and  cost  of 
I  transportation  to  major  markets, 

I  The  Alberta  Government  through 
i  the  Alberta,  Research  Council,  is 
I  conducting  intensive  experiments  to 
bring  down  the  cost  of  separation. 
Once  an  easy,  inexpensive  method 
'  has  been  found,  and  established,  the  i 


output  of  the  fields  in  volume  alone 
will  bring  down  transportation 
costs.  Even  now,  the  sands  are  being 
used  as  a  natural  and  unexcelled 
road-surfacing  material, 
experimental  stage.  A  plant  with 
a  rapacity  output  of  400  barrels 
a  day  is  under  construction  at  Bitu- 
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Engineering  Co.  of  Canada,  Mont-  ... 

real;  De  Laval  Co  of  Trenton,  New  Another  of  Britain  s  serious  cco- 
Jersey;  and  the  Vancouver  Engin-  oomic  problems  is  brought  out  by 
eering  Works  Ltd.,  of  Vancouver  the  194’7  figures.  The  terms  of  trade 
who  are  manufacturing  the  Stock  were  still  heavily  against  her.  Ex- 
Inlet  port  average  prices  in  the  third 

All  Modern  Improvements  of  the  year,  to  take  one 

_  .  example,  were  226%  of  1938,  but  the 

The  new  paper  machine  will  be  corresponding  figure  for  imports 
housed  in  a  building  which  was  ^^s  267%  In  terms  of  money  this 
partially  completed  in  1930  when  disparity  meant  that  if  the  1938 
Hper  Machine  No.  7  w^  installed.  |  t^^ms  of  trade  had  been  operating 
It  will  be  the  same  width  as  No.  7  1947,  the  adverse  visible  balance 

Machine  226  inches  and  will  be  f.o.b.  terms  would  have  been 
lapable  of  mechanical  operation  at  jgg  million  but  some  $1,200 

ipeeds  up  to  2000  feet  per  minute,  million  less,  a  tremendous  reduction, 
vhich  is  600  feet  faster  than  the  ipj^g  making  up  the  invisible 

)lder  machine.  'This  means  one  rnile  (■j.^de  account  .show  more  than  any- 
)f  newsprint  226  wide  every  2,2  thing  how  much  Britain  sacrificed 
minutes.  All  major  improvements  external  assets  during  the  war 
developed  in  the  newsprint  industry  g„d  how  she  has  tried  to  play  her 
since  1930  will  be  incorporated  |  ^he  post-war  rehabilitation 

the  new  machine.  Several  of  these  Europe.  Against  a  surplus  on  ; 

Improvements  have  been  developed  invisible  account  of  $928  million  in 
by  the  Powell  River  Company’s  own  1933^  there  was  a  deficit  of  no  le.ss 
research  and  operating  staffs.  than  $704  million  in  1946  and  of  as 

Two  features  of  the  new  machine  much  as  $904  million  in  1947.  Look- 


R'ill  be  the  installation  of  a  back¬ 
pressure  steam  turbine,  through 
which  all  process  steam  used  by  the 
machine  will  be  passed  supplying 
some  2500  k.v.  additional  relatively 
cheap  power  to  augment  the  com- 
oany’s  hydro  power — and  the  re- 


ing  at  some  individual  figures  for 
1947,  we  find  that  the  net  income 
from  Interest,  profits  and  dividends 
was  only  $204  million  against  $700 
million  in  1938.  and  that  a  miscella¬ 
neous  net  invisible  income  of  $400 
million  in  1938  had  turned  into  a 


covery  of  the  hot  exhaust  air  by  j  net  deficit  of  $80  million  by  1947. 
means  of  economizers  which  will  Before  the  war  about  one-quarter 
heat  the  incoming  fresh  air  in  the  |  of  Britain’s  imports  were  paid  for  by 
ventilating  sj'stem,  and  the  spray  j  her  overseas  investments, 
towers  which  will  supply  hot  water  i  Government  military  expenditure 
for  process  purposes.  j  overseas  fell  from  $920  million  in 

-  !  1946  to  $320  million  in  1947,  the 

MOTOR  VEHICLE  SALES  !  total  of  net  Government  expenditure 
Retail  sales  of  new  motor  ve- |  overseas  was  down  only  from  $1,160 
hides  in  .January  amounted  to  13,-  I  million  in  1946  to  $844  million  in 
668  units  and  '  their  value  was  |  1947.  This  outcome  was  largely  due 
$25,734,072.  The  increase  over  j  primarily  to  the  virtual  doubling, 
January  1947,  when  12,973  vehi-  |  at  $316  million,  of  Britain’s  costs  of 
cles  sold  for  $21,968,795,  was  five  German  occupation  —  largely  a 
per  cent  in  number  and  17  per  dollar  drain  —  and  a  heavy  drop 
cent  in  retail  value.  Fewer  trucks  from  $360  million  to  $40  million  in 
and  buses  were  sold  but  the  the  sale  of  Government  surplus 
number  of  passenger  car  sales  in-  stocks  abroad.  Another  factor  add- 
creased  by  almost  1,000 —  from  ing  to  the  deficit  last  year,  and  now, 
8,391  in  January  1947  to  9,324  in  was  the  payment  of  interest  on 
January,  1948.  wartime  overseas  borrowings  of 

- -  more  than  $14,000  million  and  the 

Stocks  of  natural  rubber  were  heavy  transfers  of  profits  by  foreign 
5,264  long  tons  in  December  1947,  i  firms  operating  in  Britain, 
compared  with  5,885  tons  in  De-  |  4(1  4^  ¥ 

cember,  1946,  synthetic  4,200  tons  We  know  the  steps  which  are 
compared  with  4,565  tons  and  re-  |  being  taken  to  right  the  unbalance 
claim  rubber  2,282  compared  with  1  on  the  visible  trade  account,  but 
3,455  tons.  the  increasing  disparity  of  import 
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We  of  National  Breweries  like  to  look 
hack  on  our  "first  step" — tlie  step  that 
hroiight  into  existence  a  great  Canadian 
enterprise;  the  step  that  has  led  a  group  of 
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Working  together,' those’ thousands  of 
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the  largest  of  its  kind  in  Canada;  where 
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National  Breweries’  "first  step”:  the  merg- 
ing  of  some  of  Canada’s  leading  brew'er- 
ies,  two  of  whicli— Dow  and  Dawes  Black 
Ibtr.-e  —  were  fiuinded  in  the  years  1790 
and  1811  respectively. 
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Heads  Builders'  Exchange 


AT  THE  LOOKOUT 
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and  higher  wage  levels.  Earning.s 
from  manufarturing  operations 
were  $1,570,763  before  providing 
for  income  and  profits  taxes. 
The  Chemicals  Company  also  de¬ 
rives  substantial  income  from  roy¬ 
alties  from  the  licensing  of  its 
patents  and  also  from  sharehold¬ 
ings  in  its  wholly-owned  sub- 
I  sidiaries.  This  income,  together 
with  certain  other  miscellaneous 
income,  amounted  to  $734,562  in 
1917.  After  providing  for  income 
and  profits  taxes,  net  income 
from  all  sources  was  $1,280,325. 
Dividends  were  paid  to  our  com- 
p.any  at  the  rate  of  $2.50  per 
share— a  total  of  $703,188,  leav¬ 
ing  a  balance  of  $577,137  retained 
by  the  Chemicals  Company  in  its 
business. 

“Capital  expenditures  of  the 
Chemicals  Company  during  the 
year  totalled  $1,444,000  which  was 
used  for  construction  of  new 
plants  and  additions  and  improve¬ 
ments  to  existing  plants.  The  j 
Chemicals  Company  is  in  a  good  I 
financial  position  and  we  believe  I 
that  its  present  funds,  in  addition 


(Continued  from  page  1) 


copper  sales  of  220.671.157  lbs. 
were  70,894,097  lbs.  higher  than  in 
the  preceding  year.  The  company 
sold  43,184  ozs.  of  gold  in  1947, 
compared  with  46,159  in  1946  and 
silver  sales  were  1,384,384  ozs., 
against  1,062,004  ozs.  in  1946. 
Sales  of  platinum  metals  were 
191,761  ozs.,  contra.sted  with  320,- 
791  ozs.  in  the  preceding  year. 

“Capital  expenditures  of  $9,- 
568,796  in  1947,’’  Mr.  Stanley 
states  “compare  with  $3,775,509  in 
1916.  Expenditures  of  $12,000,000 
are  estimated  for  1918.” 

Inventories  of  metals,  manufac¬ 
tured  products  and  supplies,  $.53,- 
916,223,  on  December  31,  compar¬ 
ed  with  $44,658,827  at  the  begin¬ 
ning  of  1947.  Cash  and  securities 
totalled  $96,824,825  on  December 
31,  compared  with  $94,405,336  the  , 
year  previous.  Dividend  payments  - 
in  1947  were  $31,090,237,  as  com¬ 
pared  with  $25,258,969  in  1946.  i 
Earned  surplus  at  December  31, 
1947,  was  $89,518,739,  an  increase 
of  $2,413,229.  I 

Exploration  Stepped  I'p  i 

Dealing  with  business  outlook,  ' 
president  says  in  report: 

“As  stated  last  year,  there  is  a 
large  need  for  nickel  and  nickel 
alloys  for  industrial  projects  which 
were  laid  aside  during  the  war 
years  and  there  is  also  much 
restoration  work  to  he  done  fol¬ 
lowing  the  destruction  brought 
about  by  the  war.  These  are  con¬ 
tinuing  needs  and  it  is  a  major 
responsibility  of  your  manage¬ 
ment  to  assure  that  supplies  of 
nickel  and  nickel  products  will 
alwavs  be  available  to  fill  such 


will  have  to  be  reduced  If  Canadian 
producers  are  to  share  in  the  orders 
which  will  be  placed  on  behalf  of 
the  European  nations  sharing  in  the 
U.S.  credits  under  the  Marshall 
program. 


,  plants,  is  directly  concerned  in  the 
current  tieup.  However,  conditions 
should  not  become  critical  in  the 
I  immediate  future  because  imported 
supplies  at  the  close  of  navigation 
last  year  were  planned  for  the 
,  winter  months,  or  until  the  re- 
1  opening  of  water  navigation. 

New  Cycle  of  Costs 
,  Menacing  Prosperity? 

An  extensive  and  spreading  strike 
in  the  packing  industry  in  the 
United  States  increases  uncertainty 
in  the  labor  situation.  Should  the 
powerful  labor  leaders  continue  de- 
j  mands  which  will  add  materially 
to  the  cost  of  production  at  a  time 
I  when  there  are  indications  that 
war-accumulated  purchasing  power  \ 
.  may  be  petering  out,  it  could  be 
i  that,  apart  from  the  international ! 
!  situation,  what  had  been  anticipated 
as  a  business  recession  may  attain  ^ 
the  proportions  of  a  depression. 

Profiteering  No  Sin 
When  it  Is  Co-Operative 

In  this  country  the  international  I 
and  world  developments  referred  tc  j 
have  been  more  important  than  the 
over-staged  prices  enquiry  and 
other  events  at  Ottawa  It  was 
something  of  a  shock  for  the  Martin 
committee  to  be  informed  by  co-  ‘ 
operator  industrialists  from  the . 
C.C.F.  province,  Saskatchewan,  that 
thej'  held  butter  off  the  market  in 
the  (successful)  hope  of  increasing  ; 
prices  and  the  profit  entailed.  It 
has  come  to  be  regarded  as  some¬ 
thing  of  a  crime  when  private  con¬ 
cerns  seeking  profits  in  the  Interests 
of  their  shareholders,  employ  such  ' 
tactics.  But  apparently  this  same 
operation  is  justified  by  co-oper¬ 
ators  in  gaining  increased  profits 
for  those  concerned.  And  then  they 
cropped  up  the  old  question  as  to  ' 
whether  speculation  is  justified  — 
apparently  on  the  basis  that  if 
speculators  lose  and  producers  gain  ’ 
everything  is  well,  but  that  if  spe¬ 
culators  gain  and  do  not  share  their  | 
gains  with  producers  then  specula- ; 
tion  becomes  an  evil  thing.  j ' 


!  Smaller  Grain  Movement 
Affects  Car  Loadings 

Car  loadings  on  Canadian  rail- 
!  ways  for  the  week  ended  March  6 
'  declined  to  74.516  cars  from  76,422 
cars  for  the  preceding  week,  but 
were  14  per  cent  above  loadings  of 
65,561  cars  for  the  corresponding 
week  last  year.  Grain  declined 
from  4.931  cars  for  the  preceding 
week  and  5,363  cars  in  1947  to  4.246 
cars.  Live  stock  increased  from 
1,421  cars  last  year  to  1,848  cars, 
coal  from  3.992  to  5,517  car.s,  ores 
and  concentrates  from  1,401  to  2,163 
cars,  sand,  atone,  gravel,  etc.,  from 
2,407  to  3,033  cars,  pulpwood  from 
4.884  to  8,346  cars,  gasoline  and  oils 
from  3,249  to  3,470  cars,  woodpulp 
and  paper  from  4,474  to  4,727  cars, 
and  l.c.l.  merchandise  from  16,007 ! 
to  18,032  cars.  j 


Ask  the  steady  pipe-smoker  ; ; ;  the  man 
vho  knows  good  tobacco  ; : .  he  will  tell  you  there’s 
nothing  just  like  Old  Chum  for  a  downright 
satisfying  smoke.  A  favourite  since  1 888,  Old  Chum 
b  so  fresh,  so  cool,  so  consistently  pleasing; 


CHARLES  HOWARD  GORDON, 
B.Sc.,  president  of  Pentagon  Con¬ 
struction  Co.  Ltd.,  who  has  been 
elected  president  of  The  Montreal 
Builders'  Exchange. 


To  Push  Developmenf 

Of  Goldvue  Property 

Shareholders  of  Gold- 


,  Toronto 
j  sTie  Mines  were  informed  at  the 
annual  meeting  here  that  the  de¬ 
velopment  of  the  company's  proper- 
ty  has  continued  without  interrup- 
'  tion  since  surface  exploration 
'  started  in  1945.  At  present,  work 
is  being  concentrated  at  the  350- 
foot  level  on  the  Stevenson  vein, 
where  values  were  reported  to  be 
consistently  good. 

Meeting  was  told  that  recommen¬ 
dations  of  W.  H.  Emens  and  Julius 
M.  Cohen,  consulting  engineers, 
for  drifting,  raising,  underground  | 
drilling  and  deepening  of  the  shaft ! 
i  to  700  feet  would  be  carried  out.  ! 
Funds  are  to  be  provideil  through 
options  on  treasury  shares.  i 

Mr.  Jean  Vandetti,  managing 
director  of  V'ictoria  Hat  Manufac-  i 
turing  Co.,  Ltd.,  Montreal,  was  elec¬ 
ted  to  the  board.  Other  directors 
elected  were  Samuel  Ciglen,  L.  M. ! 
Dumulon,  S.  Taylor  and  W.  S.  Ed-  j 
wards. 


The  Tebacco  of  Quolit^' 


tion,  it  ha.s  also  greatly  broad-  |  Provincial  Electricity  Board 
ened  the  diversification  of  its  i  and  the  Provincial  Transportation 
products.  j  and  Communications  Board. 

2nd  Century  of  Service  |  “Our  company  ha.s  been  built  on 

“In  this  vear  1948,”  Mr.  VVil-  the  policy  of  making  available 
.son  said  in'  referring  to  centen-  dependable  electrical  .services  at 
nial  year  of  company,  “Shawini-  the  lowest  practicable  cost,  and 
gan  enters  upon  its  second  half-  the  average  price  per  kilowatt- 
centurv  of  service.  We  believe  hour  received  for  all  energy  sold 
that  the  foundations  of  our  busi-  by  Sha\%dnigan  is  lower  than  that 
ne.ss  have  been  well  laid  during  of  any  comparable  system  on  the 
the  first  half-century.  We  have  continent.  As  is  the  case,  how- 
enjoyed  close  association  with  ^ver,  with  other  utility  companies, 
government  and  governmental  ag-  the  cost  of  producing,  transmit- 
encies,  and  the  prime  importance  '  ting  and  delivering  electric  ener- 
to  a  public  utility  such  as  Shaw- ;  g.v  has  very  greatly  increased,  and 
inigan  of  full,  frank  and  friendly ,  wo  believe  that  under  these  con- 
co-operation  with  constituted  au-  i  ditions,  it  is  not  possible  to  con- 
thority  has  been  proven.  No  pub-  [  aider  further  reductions  in 
lie  utility  can  progress  without !  rates  at  which  our  services  are 
good  governmental  relations,  and  '  supplied. 

we  value  highly  the  advice  and  |  “Our  company  has  been  a  lead- 
assistance  of  such  controlling  ag-  er  in  the  conservation 
encies  of  government  as  the  De¬ 
partment  of  Hydraulic  Resources,  i  accomplishments  have 
the  Quebec  Streams  Commission, that  experts 


world  visit  the  five  hydro-electric 
developments  of  our  company  in 
the  St.  Maurice  Valley.  We  have 
further  resources  on  the  Upper 
St.  Maurice  River  which 


are  not 

yet  developed.  These  resources  will 
permit  the  development  of  ovre 
1,000.000  horsepower  at  five  pow¬ 
er  sites,  the  first  of  which  will 
be  the  384,000  horsepower  Trenche 
Development  which  is  scheduled 
to  come  into  production  in  1951 
—  some  five  years  sooner  than 
was  originally  planned.  We  are 
fortunate  that  these  power  sites 
are  all  in  unsettled  territory 
where  flood  damages  will  be 
negligible  and  where  construction 
the  conditions  are  favourable.’’ 


elevators  during  the  week  ending 
March  4  totalled  832,900  bushels 
compared  with  556,600  in  the  pre¬ 
ceding  week.  During  the  period, 

'  August  1-February  26,  wheat  mar¬ 
keting  aggregated  204,328.600 
bushels  compared  with  254,514,400 
in  the  similar  period  of  1946-47. 

Overseas  export  clearances  of 
wheat  during  the  week  ending 
March  4  increased  to  4,983,800 
bushels  from  1,434,400  in  the  cor¬ 
responding  week  last  year,  bringing 
the  cumulative  total  for  the  period 
August  1  -  March  6  to  77,226,800 
bushels  compared  with  86.352,700  in 
the  similar  period  of  1946-47. 

Dollar  Sales  Volume 
Continues  to  E.xpand 

There  was  no  slackening  in  the 
currently  high  rate  of  consumer 
spending  in  January  when  dollar 
sales  in  retail  stores  increased  18 
per  cent  over  January  a  year  ago. 
Since  price  increases  have  undoubt- 
edlv  contributed  to  this  gain,  it 
should  be  noted  that  the  change 
from  January  1947  reflects  the  in¬ 
crease  in  the  flow  of  dollars  into 
Canadian  retail  stores  rather  than 
physical  volume  of  trading.  The 
general  index  for  January,  unad¬ 
justed  for  seasonal  variations  and 
price  changes  and  on  the  base  1935- 
39=100,  stood  at  213.1  as  against 
181.2  a  year  ago. 

All  14  trades  represented  in  the 
general  index  reported  increased 
sales  over  January  a  year  ago.  Even  | 
jewellery  stores,  which  have  been  j 
following  a  downward  sales  trend  | 
for  some  time,  responded  to  the 
general  acceleration  of  consumer  j 
expenditures  with  a  minor  gain  of 


five  per  cent.  A  25  per  cent  in¬ 
crease  in  retail  trade  in  British 
Columbia  stands  out  among  the 
regional  re.sults.  Other  regions  re¬ 
ported  higher  sales  in  January  also 
and  all,  with  the  exception  of  the 
Maritimes  where  sales  advanced 
only  eight  per  cent,  had  gains  cor¬ 
responding  closely  with  the  average 
result  for  the  countrj’. 


Southern  Rhodesia  has  agreed 
to  sell  two-thirds  of  her  tobacco 
and  use  crop  to  the  United  Kingdom.  This 
of  water  power  resources  and  our  will  amount  to  about  47,000,000 
been  such  pounds  per  annum,  it  is  expected, 
from  all  over  the  earlier. 


New  Rumors  About 
Dollar  Devaluation 

Perhaps  of  more  direct  interest 
to  Canada  economically  than  the 
political  “powder  box”  as  to  in 
how  far  the  government  is  prepared 
to  go  in  following  President  Tru¬ 
man’s  lead  on  conscription,  is  the 
question  of  financing  in  relation  to 
the  Marshall  Plan  which  is  tied  in 
with  U.S.  policies  in  Europe.  Reports 
have  been  revived  that  if  Canada 
and  other  countries  short  of  Ameri¬ 
can  dollars  do  not  devaluate  their 
currencies  to  a  more  realistic  basis 
they  cannot  expect  to  get  the  full 
benefits  of  American  spending.  In 
other  words,  so  far  as  Canada  is 
concerned,  the  reports  are  that  the 
value  of  our  dollar,  pegged  at  par, 


(Continued  from  page  1) 


|25,1S7  from  the  previous  year, 
ind  provi.'ion  for  depreciation  of 
*1.694.551  was  $201,488  greater 
chan  in  1916,  due  to  the  acqui¬ 
sition  of  a  iditional  assets.  Do¬ 
minion  and  Provincial  income 
taxes  amounted  to  $482,893 
again.st  $226,000  provided  in  1916. 

Net  earnings  after  charges 
amounted  to  $708,797  as  compar¬ 
ed  with  $103,785  for  1016. 

After  payment  of  regular  divi- 
dend.s  of  5  per  cent  on  the  pref¬ 
erence  .stock  and  $1.00  per  .'hare 
on  tine  common,  earned  surplus  of 
$2,658,891  showed  a  decrease  of 
$161  328,  fro.m  the  previous  per¬ 
iod.  .Su-’-plus  ari.sing  from  real- 
iz.ation  of  asset.,  increased  $5&5,- 
808  to  $0,597,619  and  capital  sur¬ 
plus  showed  a  gain  of  $67,232 
to  $1,636,087.  After  deducting 
mi.nor;ty  .shareholders’  interest  of 
$1,617,  the  cons-jiidated  surplus 
stood  at  .87,8;t0,983  as  compared 
with  $7,102,553  at  the  end  of 
1916. 

Net  working  capital  of  $5,139.- 
666  at  the  end  of  1917  was  down 
$693,115  from  the  previous  year 
due  to  a  net  increase  in  fi.xed 
a.s.set.-'  of  $2,108,865.  an  increase 
of  $633,307  in  ca.sh  and  bonds  de- 
posUed  with  Tru.stees.  and  the  re¬ 
tirement  of  $100,000  of  funded 
debt.  Included  in  current  assets 
were  ca.sh  an-1  government  se- 
cufitie.s  amounting  to  $2,311,217, 
and  the  refundable  portion  of  ex- 
ce.ss  profits  tax,  estimated  at 
$325,000,  due  this  year. 

bteanuTs  Kfconditioncd 

In  directors’  report,  \V.  H. 
Coverdale,  pre.sident,  .states  that 
during  the  year,  two  passenger 
steamers  were  reconditioned  and 
quarters  were  provided  through¬ 
out  the  fleet  for  additional  crew 
demanded  by  the  three-watch  sys¬ 
tem;  additional  freight  handling 
equipment  was  purchased  and  war¬ 
time  shipbuilding  buildings  and 
equipment  were  purchased  from 
the  government  agency.  As  a 
result  of  the  loss  of  the  S.  S. 
Emperor  the  fleet  now  consists 
of  56  steamers,  of  which  17  are 
freight  and  9  are  passenger. 

Shortages  of  steel  and  of  other 
nraterial  continue  to  delay  the 
construction  of  new  ve.ssels  which 
are  badly  needed  and,  in  order 
to  care  for  the  floating  of  in¬ 
creased  tonnages  required  by  the 
company’s  customers,  two  upper 
lake  vessels  have  been  purchased 
■since  the  period  under  review 
ended. 

The  company  has  recenU.V  been 
adjudged  responsible  for  claini.s 
arising  out  of  the  disaster  in¬ 
volving  the  S.  S.  Hamonic.  but 

it  is  .still  impossible  to  state  to 
what  extent  the  company’s  liabil¬ 

ity  in  connection  therewith  is  re- 
‘vivcrable  from  underwriters. 


Canadian  Business  Index 


Change 


riNA.NCIAL— D.B.S. 

xli.ink  Dphifs  —  .T,intiary  . 

.M.hiii'tPied  Jianks  —  January  3mh 

Ddiiancl  Denosils  . 

Sa'iPK'  iK-pii'.  fs  . 

(.iirrinl  Lnaii,  . 

nDOMINKIN  finance 

Total  lU'vfTuii's  .  1^  month' 

(irijitiarv  i:\p.-ni1itiirf'  . M  iiionliis 

Spi  rial  '■  n<-mi,h.  A  Hecon.)  Mxp,  months 
Total  Expenditures  .  I'i  months 

niSINESS  CONDITION.S— D.B.S, 

General  Economic  Sitnation — 

Index  of  Industrial  Production 

1  month  .  FCi.i-.'iS  c'lnal  100 

Production  and  General  Businesi — 
Mineral  Production— 

t  iiiontlis  .  lM.7-30  oipial  IhO 

xCr>dd  —  1  inontti  .  l  ine  <•/-. 

xCoal  —  1  moi.tii  .  Tons 

MfiE.  Production— 

1  month  . equal  IhH 

I''Iour  Production  —  ij  inontlis  lit, is. 
Cattle  Slaughtering — 6  months  —  No. 
llog  SIaiighlering-56  months  ..  .  No. 
Cigarettes  Iteleased  —  1>  months  No. 
I.ealher  boots  and  S'h'ies— 7  mos.  Prs. 
Haw  Cotton  Consumption — C  mus.  Ihs. 
xNewsprint  Prodiution  —  Jan.  Tons 
Contracts  .Awarried  —  7  months  ....  f 
bldg.  Ih’rmits  .',8  Muriic. — 5  m'is.  .  $ 
xS'ieil  Ingot  Prfxliiet.  .lan'y  Sli.  Tons 
.xlhg  lion  Ih'.eiii<'is — .lan’y  Sii.  'finis 
Fleet.  I'ow.  Uuipnt  —  12  nios.  l\wli. 

Total  Ivxporis  .  .  13  montlis 

'1  otal  Imports  .  . .  12  monllis 

'fotal  l.ade  .  13  moiiliis 

■|  rade  b.ilariee  .  13  monllis 

I  .  S.  b.alam  (•  . .  . .  13  montlis 


/«  777/  Satuucl  llcarnt, 
fur  trader  and  cxplttrer,  blazed 
the  first  overland  trail  from 
Hudson  Bay  to  the  Arctic  Ocean. 
Returning  by  Copper  Mountain 
and  Great  Slave  Lake,  he  opened 
up  a  vast  territory  to  trade. 
Appointed  Governor  of  Fort 
Prince  of  Wales,  he  later  es¬ 
tablished  a  nexv’  fort  on  the 
site  now  occupied  by  Churchill. 


In  1771  HEARNE  said 
Encourage  a  spirit  of  industry 


In  1622  CALVERT  said: 

Promote  industry  and  public  benefit 


INTERNAL  TRADE— D.B.S. 
.xWlioIisali.  Sales  -  .lan'v  Ih.r,- 
bi.'lail  Sales — 13  montlis  I'jJj- 


CALVERT,  Man  of  Vision  of  the 
1 7th  century,  said  to  his  New  World 
.settlers:  -'Work  earnestly  for  the 
benefit  of  all . . .  enlarge  our  trade.” 

In  the  early  I600’s  Calvert  fore¬ 
saw  prosperity  and  growth  through 
united  effort,  "Be  partners,’’  he 
urged.  "Seek  to  advance... encour¬ 
age  the  building  of  this  country.” 

famous  English  Statesman  and 
Secretary  of  State  to  King  James  I, 


Calvert’s  ideals  of  unity  have  been 
shared  by  all  men  of  vision  through 
the  generations  since  Calvert’s  time 
three  hundred  years  ago.  Today,  let 
each  of  us  be  a  man  of  vision  and 
"encourage  a  spirit  of  industry.” 


PRICES— D.B.S. 
•xWlioliMili'  1‘iiifs 
xCnst  uf  I.iviiig  — 
xlmli'X  Cr>m.  Storks 
xlniJc.x  bond  Yields 


.Tiiii'y  1'i3fi  equal  100 
Jail.  lO.'r.-i’.'.i  equal  100 
•  Jan.  10:i.",-.'10  equal  100 
Jan.  l'J33-3tl  equal  100 

GRAIN  STATISTICS— Bushel*— D.B.S. 
■xWheat  In  Stole,  March  1th  . 


( oMstruction 
Trade  ... 


The  full  measure  of  our  stature  as 
a  uatiou  depends  upon  unity  of  pur¬ 
pose.  There  is  only  one  Candda  for 
clear-headed  Canadians. 


xTRANSPORTAI  ION— n.B.S, 
Railway  Car  Loadings 


RAFIeWAY  EARNINGS 
.\C.IML  —  JjMiunry 

(iross  IlrvcruiP  .... 
OperatiM;^  K.vpcnsfs 


N't  Revenues 


■uses 
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CanadianWhlik) 


Calvert 


OidHomestcao 

CAMAOIAM 

WHItKT 


•enues 


103,311 

187,931 

—  83,093 

2i.f»2r,.2ni 
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2n,2.’)K,001 
2.2, 171, HO!) 

-1-  1.', 07,298 
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21.002,00(1 
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:'.2. 027.000 

-I-  1,111.000 

4  2,.'i:{0,000 

(d).', 01, ('III) 

831,000 

—  1,:)93,000 

::  1.003,000 

3i,.'io;i,ooo 

::2.«."i«.ooo 

:i2.027,000 

4-  1,111.000 
-1-  '3, .530, 000 
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HALLNOR  EARNINGS! 
REDUCED  SHARPLY! 


Western  Oil  News 


ISLAND  MOUNTAINr'^- 


MAY  CLOSE  DOWN 


Developmont,  at.  Toburn  Gold 
Minea  in  the  year  1947  was  more 
productive  in  finding  ore  then  in 


Operations  at  Property  May  j  producing  approximately  4,- : 

Have  to  Be  Dropped  j  SSO  tons.  E.stimated  ore  re.servc.s  at ! 

-  i  the  end  of  1947  were  68,000  tons  : 

Island  Mountain  Mines,  Ltd.,  ;  averaging  O-.^O  ounces  as  compared  ; 


Twenty-eight  million  dollars  will  i  was  also  below  4,500  i't.  at  the  _  1  productive  in  finding  ore  then  in 

-  be  spent  in  oil  exploration  work  in  |  latest  feild  report.  ITaJliiifr  rhpplf  Rico  in  Tncfc  ■  the  recent  years.  Of  total 

On  Production  Down  Over  Alberta  this  year,  according  to  oil  .V  .  1,  ’  Ulevelopment  of  .3,129  ft,  44.6';'^  was  I 

$460,000  at  $1,471,663  Net  experts.  One  large  Canadian  firm  Workers  in  the  Leduc-Calmar  Operations  at  rroperty  May  j  (,,.3  producing  approximately  4,- 
flff  fti  9R  O  r'otil-a  from  6  plans  to  “sink”  .$45,000,000  between  sector  of  the  Edmonton  oil  field,  at  Have  to  Be  Dropped  i  8.30  tons.  Estimated  ore  reserves  at 

at  IHMII  Otj.u  jggg  last  field  report,  were  preparing  to  -  ;  the  end  of  1947  were  68,000  tons 

m  t  Annual  rpnnrt  of  tempt  to  discover  more  wells  such  check  the  rampaging  Atlantic  Le-  Island  Mountain  Mines,  Ltd.,  ;  averaging  0..50  ounces  as  compared 

Uoiinnn  fhp  ^  the  Lcduc  find  of  a  year  ago.  due  No.  3  well  by  pumping  about ;  for  1947  reports  production  valued  with  62,900  tons  averaging  0.52 

Jlar  1047  ahAwa  net  nro^^^^  of  “^t  present  the  Dominion  is  pro-  100  tons  of  mud  into  the  drill  pipe,  j  at  $622,402,  compared  with  $353,- 1  ounces  at  end  of  1946, 

pm.a^  to  0^  cpnta  I  diicing  about  12i/i  per  cent  of  the  The  well  now  has  been  out  of  319  jn  1946.  Coats  of  production  I  production  and  development  was 

oom^p^rpd^  with  s;792  200,000  barrels  of  crude  oil  it  con-  control  for  more  than  33  hours  and  aggregated  $472,596,  or  $11.47  p„rtailed  in  the  vear  due  to  the 

3  P  ,h^rp  in^  nr;'  «»mes  daily,”  say  W.  A.  Rolliff,  sprinkling  oil  over  the  country-  p|*  ton.  leaving  an  operating  .wfale  orexnerieS  underSou^ 
?eLff  vear  Production  amounted  senior  staff  geologist  and  manager  side  for  three  miles.  Greatest  im-  profit  of  $149,806.  In  1946,  pro- , Net  income  was  $14,110 

to  lif  471  663  as  ae-ainst  $1935-  of  operations  in  Eastern  Canada  for  mediate  danger  is  fire.  duction  per  ton  was  shown  at  a  ,,g  compared  with  $14,156  for  1946. 

9‘’8  Tons  milled  totalled  122^272  large  company.  “With  Leduc  The  earth  was  reported  beaching  cost  of  $12.75,  including  *2.16  per  i  pY^ihiction,  after  marketing 
of  «i9  n'^  a  ton  expected  to  reach  20,000  barrels  by  out  natural  gas  at  the  rate  of  more  ton  shutdown  expen.ses.  Other  m-  -.ugroes  was  $.508  148  as  acainst 
Jompare^  with  112  ^7  tons  or  the  end  of  the  year,  that  percentage  than  30.000,000  cubic  feet  daily.  The  come  In  1947  amounted  to  *3.-  handled  41,849 

«?7  93  n  toT  m  1946  may  be  upped  to  18  per  cent  at  the  roaring  pressure  grew  hourly  and  4.56,  as  against  $,o,316  in  the  pre-  tons  averaeine  0.36  ounce  gold  for 

^  Worktng  capital  fi  shown  at  beginning  of  1949.”  was  throwing  about  200  barrels  of  vjous  year.  After  $29,564  pro- , 

113  159  253^  against  $3  201  328  “The  anticipated  tripling  of  Le-  crude  oil  an  hour  150  feet  into  the  vision  for  mineral  and  mcome !  ^  with  40  7.53  tons  milled, 

r.”  rS-'-loS?"  a™,  ProaucUon  Py  If  e  end  of  „48  “''J-,  “*  “<>»«“, or'"  Ihr -"''•S  » "3  P.»cffor‘''a  tot.,  «: 

“rared“’“th°'  IT’An'toS*?;  TATater  wo„  rountol  C'^.n^d  “^r  i;?!;  covary  ..  13.07.  ounco.  In  .0.6. 

compared  with  475  321  tons  or  had  been  brought  under  control),  cents  per  share.  Net  current  as-:  nnn/\W%rrn 

$11.90  a  ton  at  previous  year-  ffi  sets  are  .shown  at  $311,265  com-  AITrDrr  1jrp||PTC 

The  report  shows  that  no  new  Imperial  Oil  continues  to  ex-  weather  conditions  have  not  ^292,2.53  in  the  pre-  LDLV  IVLl  UR  1 J 

ore  was  put  in  .sight  during  the  pand  its  exploratory  activities  in  been  favorable  for  a  rapid  ad-  p^®^*"^  year.  iv  /\WTnil\lTni 

;rar.  ^t^increased^mining  width*  Alberta  and  two  new  wildcat  wells  on  the  location  of  the  Sas-  Ore  reserves  are  estimated  at  UlUrH  Af  AITTpiIT 

in  the  stopes  accounted  for  the  have  been  confirmed  m  addition  ^atchewan  Co-op  well  at  Leduc.  ( nTcpmhPr  3/^  loia  UUllUl 

fact  that  while  115.317  tons  were  to  the  two  first  follow-up  wells !  l.s.D.  13  3.5-50-26w4,  but  of- 

taifpn  frnm  the  stones  ore  re-  to  the  important  discovery  in :  ficiotg  reported  that  despite  se-  ®hghtly  more  than  10  per  cent  of 

JeJ^es  lere  reduced  by’ only  30.-  Woodbend  field.  |  verity  of  the  weathe?  coLider-  1  Gains  General  for  ^ 

000  tons.  Imperial  Volmer  No.  1  has  been  |  ^bie  equipment  had  reached  loca-  ®  ’  I  Over  Like  '4i  Month,  Blit 

President  James  Y.  Murdoch  located  In  L.S.D.  2  of  16-55-25-34,  rigging  up  had  been  orebodies*”  Declines  from  December 

reports  that  the  drift  on  the  2.-  just  south  of  the  Morinville  test  ^egun.  ruem^ev  - 

drilled^  to  I’.OOoT"  without  T  Thia  r"  states  that  developm’ent.  suffered 'Quebec  - 


I  a  total  recovery  of  14,588  ounce,  as 
’  compared  with  40,753  tons  milled, 
!  averaging  0.33  ounce  for  a  total  re- 
!  covery  of  13,071  ounces  in  1946. 

I  QUEBEC  REPORTS 
4-1  MINERAL  OUTPUT 


Oil  Stocks 

Petroleum  history  is  being  made  in  Alberta  as  big 
United  States  and  Canadian  oil  corporations,  amply 
backed  with  money,  experience  and  modern  equip¬ 
ment  and  stimulated  by  the  initial  successes  in  the 
Leduc  field,  initiate  new  drilling  programmes. 

To  those  interested  in  Western  Oil  developments, 
we  offer: 

Up-to-the-minute  reliable  quotation  service. 
Speedy  execution  of  orders  on  all  Canadian 
Stock  Exchanges. 

Complete  information  on  latest  developments. 


James  Richardson  &  Sons 


BOARD  OF  TRADE  BUILDING, 
MONTREAL. 

PHONE  MArquette  1331 


BO  KING  ST.,  WEST, 
TORONTO. 
PHONE  ELqin  8361 


000  tons.  I  able  equipment  had  reached  loca-  "I"  Over  l.lKe  Montll,  Blit  EXECUTIVE  OFnCES-WINNlPEO  ||  I 

President  James  Y.  Murdoch  located  In  L.S.D.  2  of  16-55-25-34,  rigging  up  had  been  o  o  vn  Declines  from  December  Branches:  Vancouvrt,  victori*.  &l*^,  Edmonton 

reports  that  the  drift  on  the  2.-  ^  begun.  G„3ro.sey  president  I  - 

760-foot  level  has  just  reached  +«  snnn  ft  withnnt  This  well  of  Saskatchewan  Fed-  states  that  development^suffered '  Quebec  —  Output  of  a.sbestos, 

the  location  of  the^  new  ore  zone  rarLliPtinn  erated  Co-operatives  Is  first  test  !„  1947  owing  to^  .shortage  of  si'^er,  clay  products,  cement  |  _ Ti] 

previously  indicated  by  diamond  No^  1  the  40  acre  holding  on  the  competent  underground  men,  and  and  liine  .wa.s  higher  for  Janu- 1  '  '  - 

drilling  from  the  2,160-foot  level  Iniperial  Tofield  o.  as  b^  Saskatchewan  River  accordingly,  estimated  reserve  ■  ary  1948  than  for  the  same  month  fc-— 

No  results  are  available  as  yet  located  in  l.s  d  9  o^^^^  obtained  at  govern-  tonnage  is  lower  than  in  past  ' in  preceding  year,  reports  the  | 

s^itage  iKo  defS  th  s^^^^^^  Lake.  The^®nt  auction  for  an  additional  yeans.  Dividend  payments  during :  Ho"  Jonathan  Robinson,  nimes  '-  i- .  . 

iiidulv  Tofield  well  has  been  spudded.  f.®  P®''^®®'?^  royalty  on  produc-  the  year  amounted  to  8  cents  per  j  minister.  !  ments  and  articles.  Air  cargo  will  Macdonold  CrOSSCUt 

unauiy.  414141  tion.  Drilling  contract  is  in  the .  share.  Mr.  Guernsey  remarks  ■  Increase  in  gold  and  silver  pro- ;  provide  a  fast  “shipper-to  buyer"  ,  ■  . 

No  benefit  wm  re.suit  zo  tne  hands  of  Commonwealth  Drilling,  that  “if  the  cost  of  supplies  and  duction  for  the  month  under  re- ;  service  but  will  differ  from  air  ex-  InferseCtS  High  Grade 

Emergency  Two  new  Imperial  wells  for  *  *  labor  continues  to  increLe,  con- i  view  was  largely  accounted  for :  pre.ss  in  that  it  is  designed  to  at-  „ 

Gold  Mining  Assistance  Act,  m  Woodbend  ^eas  are  the  Imperial  seeking  further  extensions  In  sideration  will  have  to  be  given  by  the  fact  that  Noranda  smelt-  tract  large  shipments.  Volume  rates  9  w  c^ent^  7inc"«r,u  3^^^®®'”? 

nrnnprtf/  i«  ^  1A«  ^  thin  npr  15  51^  96wi  ^No  3 T  ^  D^he  Taber  field,  California  Stand-  to  ceasing  operations  until  general  er  was  shut  down  by  a  strike  will  bring  air  transport  charges  I  ^ 

Tanuarv^  1  V94S  ^  a  9^*(f/'?6^l’26w.i  The  first  is^'on^v  at  the  two  Wells  1  conditions  show  improvement.”  during  the  whole  of  January  ;  dovvn  to  the  lovve.st  seen  in  Canada. ;  ,2 

plTf  iMHno-  ^hnmi  a  mia^rt'pr '  Disenv^  m  that  area.  I  The  company  still  has  about  1947.  Gam  in  asbestos  output.  Appointment  of  W.  Gordon  Wood  Ipl.  "  /  u  f "" 

cost-of-hving  bonus  equivalent  to  a  quarter  mile  south  Taber  Province  No.  81-16A  was ,  $200,000  in  annual  production  to  was  relatively  small,  but  fairly  |  as  gtmeral  traffic  manager,  is  an- !  J  ,  ^  .  has  been  cut  in  the 

7  cents  per  hour  became  effec-  ®®y  and  No.  3  a  quarter  2737  at  the  lat- !  recover  before  reaching  the  peak ;  substantial  for  the  other  miner-  noum-ed  by  Anson  C.  McKim,  j from  the  903 

1-  .a  1  _  I  1  J  A I  est  report  available  while  the  ;  of  production  of  3912.  This  com- ,  als  covered  by  the  report.  *OBE  vice-president  of  T.C. A.  traf-  ^  * 

Qh^um^^above^^nrlTde^^^^  fo^^th^e  ^late^^^nlriod  ^s  drilling:  plug  after  j  pany  was  the  only  B.  C.  gold!  Compared  to  December  1917  ?  fic.  '  Mr.  Wood  has  been  connected  ' 

nnH  ^shares lieHaLn^  of  ^fbe  comn^i^^^  ^^9  ft.  of  10?*  inch  sur-  mine  to  maintain  dividends  production  figures  for  a.sbestos  with  TCA  traffic  department  since  I 

i  ♦  l’^®  i  face  pipe.  I  throughout  the  war.  j  showed  a  marked  decrease:  lime.  1939.  ’  ^®®o®'>*n&  to  the  management. 


ket  value,  plus  inventory  of  sup-  i  to  drill  a  series  of  six  wells  in 


showed  a  marked  decrease;  lime,  1939. 
clay  products  and  cement  were  i 


plies.  Market  value  of  bonds  and  j  Lloydminster-Blackfoot  area  where  .  ^  .  .  ;  tailed  $1,899,434,  including  lease- '  dim  cemenv  were 

share.s  at  the  end  of  1947  was  Imnerial  Hudson  Bav  Blackfoot  Westlock  Pete  No.  1,  which  is  g.ij  S947  701  •  ripvpionmdni.  loea  '  ®' largely  reflecting  sea- 


The  cro.sscut  is  being  continued  to 
determine  full  width  of  the  ore  zone 


-  I  New  locations  have  all  been  Lcial.s.  They  explain  that  the  rig ,  shareholders  in  Vancouver,  by  N.  '  ,  ,  ,  *^6.10  per  ton  acro.ss  a  ^  j  „rebody  which  ex^ 

Power  Shortage  Affects  '  Sre\k^^^^^  ther^reiS’  “  r'-Hi  h  ot  f®®t.  th®  tends  from  surface  to ’  below  the 

■  •  .  I  .  the  No.  2  in  southwest  L.S.D.  2:  i  ureakdown  and  now  tney  are,3Q^gber,  secrctarv-treasurer,  '  siivn-.  ounces  iL'ii.ziT  oi.'i.i.t  i:in,6;»,s  325  ft.  level  and  is  estimated  to 

Louvicourt  Development  No.  3  in  -northeast  L.S.D.  1,  and  'vaiting  delivery  of  a  new  rig,  :  shareholders  were  informed  that  '•!«.'•  pi;'«liicis  FMi.Ti'i'i  In  the  .south  drift  three  short  |  contain  4.500  000  tons  averao-inn- 

-  I  No.  4  in  northeast  L.S.D.  2.  which  is  promised  for  about  that  I  a  C.  P.  R.  reservation  on  77.500  c".”':',,,!""*  '  :  drill  holes  were  put  out  and  these  over  5%  zinc,  wRh  important  ?on^ 


!  averaging  $16.10  per  ton  acro.ss  a  “  rfevTNo  1  orebody  wh  ch  exl 
'®®'-  ‘^®  t^nds  from  sirface  T  Zlolv  IL 

i:in,6;»,s ; 325  ft.  level  and  is  estimated  to 


-  I  No.  4  in  northeast  L.S.D.  2.  I  which  is  promised  for  about  that  j  a  c.  P.  R.  reservation  on  77,500  6'uicnt.  '  drill  holes  were  put  out  and  these  over  5%  zinc,  with  important  con- 

Toronto.  —  W.  E.  Bennett,  man- 1  >(■*>(■  |  time.  |  acres  in  the  Provost  Silver- j  Jiairc'is  2iri.2Z-,  i;a,iri7  328,158  ■  returned  the  following  re.sults:  centrations  of  gold  and  silver  The 

aging  director  of  Louvicourt  Gold-;  Eyot  well  of  Imperial  Oil  was'  Latest  reports  on  the  formation  j  Heights  area  has  been  secured  in  -  -  -  !  $29.05  per  ton  across  11  feet,  $35. 15  !  j,g^^  orebody  has  been  proven  bv 

field  Corporation,  reports  that  oper-  ^  last  drilling  sand  and  shale  at  said  1,000  ft.  of  green  shale  had  i  which  the  company  ha.s  a  half  NcW  Ait  CorOO  ServICG  '  across  12.5  feet,  this  hole  being  25  I  preliminary  drininc  of  short  holes 
f  tions  are  proceeding  as  normally  2,313  ft  been  drilled  and  that  the  last  200  interest,  in  conjunction  with  Paci-  i  !«#... D  T  A  ■  ^®®^  south  of  the  first  hole;  the  j  ^  leneth  of  300  ft  with  both 

as  pos.sible  with  reduced  power!  ^  ^  ^  feet  showed  the  lime,  which  may  fic  Petroleums  and  Atlantic  Oil.  |  inougurorea  By  T.U.A.  third  hole  gave  two  .sections,  one  I  continue  strone- 

load,  mill  treating  average  of  400  j  Alberta  latest  lease  filing  wa.s  prove  to  be  important.  If  developments  being  carried  out  ^  -  averaging  $8.75  across  15  feet  and  |  and’ below  the  level  Its  full 

tons  daily.  Program  of  exploration  gonggntrated  on  the  southwest  ^  in  adjacent  lands  are  succes.sful From  coast  to  coast  in  Canada,  to  the  .second  $12.25  across  a  width  of  development  should  substantially  in- 

and  development  inaugurated  early  ggroer  of  the  province,  where  The  well  on  the  18  000-acre  oil  *'^®  company  would  be  in  a  po.si- ;  the  U.S.  and  Newfoundland  and  to  five  feet.  crease  tonnage  and  grade  of  present- 

this  month  13  being  continued  and,  i  pipgjigg  jg  expected  to  make  hL  iointiv  bv  ptcca  i  warrant  undertaking  de- ;  overseas  destinations,  Trans-Canada  - - -  ,  gstimated  reserve  i^th  ^result- 

t^o  e^se  lack  of  power.  shafUsinking  ^.j,gg^g  tj,g  ^^atson  dm?  Po^unine  Go  d  »  L^^^^  I  Air  Lines  inaugurated  during  pa.st  THOMPSON  LUNDMARK  ®«^2  If  esUrnTt^^ 

has  been  teinporarily  suspended  ^.gj]g  j^g  Q^gjgj^  develop- 1  fnd  Canadia^  SSf  S  Co.  10  :  .  ^®^®®  ^®®^"®  ^‘■®®^  '  '':®®^®,^  "®'^\  •■’®®''i®®  <1®- 1  Toronto-Under  the  improved  fr„m  production.  earnings 

Diamond  drilling  from  the  Su,  ^gp^g  ^re  still  regarded  as  prom- 1  p.ogg  west  of  Stattler  Alberta  j  which  were  held  under  signed  to  aid  Canadian  business  by ;  grade,  production  at  Thompson-  The  management  reports  the  new 

f25  and  675  levels  is  extending  eSed  the  D1  zone  j?®!  ’  *  with  the  Northwest  Providmg  a  speedy  means  of  distri-  Landmark  Gold  Mines  la.st  month  grJ,?,^fgXiXl/™iated  5 

leases'!  ?s®  we’ir^r  paS?^^^^  ,  ®^®^  Waterton  Park,  j  pgygpjap  ii„,gstone  at  4,698  ft.  or  i  ^^^®  *^®®”  dropped.  |  S?ente  irith^esuUant  TconSs^  '  a  steeply  dipping  major  fault,  striE 

tures ’south  of  the  main  porphyry  I  o"®  ju  ^  approximately  at  -the  elevation  An.snn  McKim  viro.nrosiLni  ing  east-west  with  an  indicated  ver- 


ftions  are  proceeding  as  normally  2,313  ft  been  drilled  and  that  the  last  200  interest,  in  conjunction  with  Paci- 1  ■  •  D  T  ^  A  '  ^®®^ 

as  possible  w’ith  reduced  power  I  ^  ^  ^  feet  showed  the  lime,  which  may  fic  Petroleums  and  Atlantic  Oil.!  inaugurated  By  T.C.A.  third  hoi 

load,  mill  treating  average  of  400  j  Alberta  latest  lease  filing  was  prove  to  be  important.  If  developments  being  carried  out  -  '  averaging 

tons  daily.  Program  of  exploration  \  concentrated  on  the  southwest  ij>  jj;  ip  in  adjacent  lands  are  successful  '  From  coast  to  coast  in  Canada,  to  the  secon 

and  development  inaugurated  early  I  ggroer  of  the  province,  where  The  well  on  the  IS  000-acre  nil  *'^®  company  would  be  in  a  posi- ;  the  U.S.  and  Newfoundland  and  to  five  feet, 
this  month  13  being  continued  and,  i  pinc^gr  jg  expected  to  make  i^nds  ,^e  ug,.  Tointlv  bv  Picca-  i  warrant  undertaking  de- ;  overseas  destinations,  Trans-Canada 

to  e^e  lack  of  povver,  sha-ft^^^^^^  and  where  the  Watson  p®roupine  Gold  Ln^.LW..  i '’®1°P”’®"^-  -  '  Air  lines  inauprated  during  pa.st  I  THO 


THOMPSON  LUNDM.ARK 


tures  south  of  the  main  porphyry  j 
dike,  where  grade  appears  to  be  ^ 
higher  than  on  the  north  side,  j 
Irom  which  bulk  of  milfeed  has' 
been  drawn  to  date.  Gradual  im- : 


I  approximately  at  •  the  elevation 


provement  in  mining 


■f-x  /1of=  iv.,  ;  receivea  lOr  acreage  in  ip.  d-JUW4  win  Via  tp«VpH  tVimuo-Viniil-  Tn  VVia  ■  ^  o4unic  |  jjcr  loii.  J.iie  nun  J.s  cuireiiLiy  _ 

mining  mltSl  a?e  '  which  look.s  good  with  Jhe  Gulf  drilling  to  date  stnfctural  condi- ,  with  !  coming  from  the  Kim  vein,  it 


planned  to  reduce  costs.  Introdiic- 1  F’"®^®®  ''®F  Uions  and  formational  sequence: 

tion  of  picking  belts  will  permit !  ”®^  ^®®^’  ^  i  have  been  typical  of  those  en- 

niining  of  a  greater  tonnage  without  ,  slated  for  4-2934.  |  countered  in  the  producing  wells 

materially  increasing  tonnage  go-  j  >(•  *  V-  |  of  fj^g  Leduc  area  with  encour- 1 

ing  to  mill.  !  Latest  report  from  Continental  '  aging  oil  showings  when  pene- 1 

Mr.  Bennett  adds  that  knowledge  Oil  Co.  of  Canada  showed  the  trating  the  lower  Cretaceous  for- 

gained  in  last  few  months  regarding  Continental  Leduc  No.  1  produc-  mation  overlying  the  Devonian 

character  and  attitude  of  ore  struc-  j  ing  .steadily  for  the  week  at '  limestone, 
tures  is  making  possible  location  of ,  around  150  barrels  a  day.  j  ^  ip 

new  orebodies  with  some  degree  of  The  No.  2,  important  extension  1  Grease  Creek  Petroleums,  Lim- 
accuracy  and  minimum  of  explor- ,  well  to  the  south  was  making  :  ited,  balance  sheet  up  to  end  of 

atory  work.  !  good  progress  and  reported  depth  '  October  1947,  showed  current  as- 

I  below  3, .500  ft.  with  No.  3  pre-  |  .sets  of  $8,251,  including  cash  $1,- 

Grade  at  Kenville  paring  to  dnil  plug  after  cement-  I  103;  deposits,  $7,000  and  prepaid 

RaIaui  FvnA^*A»iAHC  ‘  surface  pipe.  ;  expenses  $147.  Current  liabilities 

Deiow  CXpecraTlons  Continental  Leduc  Globe  West  totalled  $129.  Fixed  assets  to- 


express  is  adaptable  to  smaller  ship-  all  the  ore  being  milled  now  '  ports. 


Grade  at  Kenville 

Below  Expectations 


Toronto  —  From  commencement  1 

Gold  Mines  in  December  to  Feb-  Options  and  Underwritings  i 

ruary  22,  1948,  a  total  of  7,693 

tons’  of  ore  has  been  milled  hav-  i  '  - - - - - — 

ing  an  average  recovery  grade  of  j  Toronto  —  Announcement  is ,  able  by  January  28th,  1947  and 
.181  oz.  $6.33  per  ton.  Millheads  made  by  E.  H.  Anundson,  Regis-  received  an  option  on  a  further 
averaged  .235  oz.  $8.22  per  ton.  i  trar  for  Ontario  Securities  Com-  1,050,000  shares,  being  150,000  at 
The  discrepancy  is  believed  to  be  j  mission  of  the  following  options  '  e'ic;  200,000  at  8c;  100,000  each 
due  to  absorption  of  gold  in  the  ;  and  underwriting  agreements:-  !  at  10c,  15c,  25c,  35c,  50c,  75c 

mill  circuit  at  beginning  of  op-  \  Granlediic  Oils  Limited  By  Agree-  ;  and  $1.00  to  be  exercised  within  3 
orations.  Average  grade  of  ore  :  ment  dated  August  25th,  1947,  |  years.  Payment  for  the  first  year 

stopes  has  been  much  lower  than  J  Elaine  Agency  Limited  received  :  not  to  ’  exceed  $10,000.00  per 
estimated  due  to  irregularities  in  ;  an  option  on  250,000  shares  at  month  and  $15,000.00  per  month 
the  orebodies  which  were  disclos-  |  joc,  payable  by  October  15th,  |  for  the  second  and  third  years, 
ed  by  sloping.  To  date,  the  ore  i  1947,  and  received  an  option  on  i  H.  G.  Stratton  did  not  purchase 

sections  in  all  the  veins  except  1  a,  further  750,000  shares,  being  any  of  these  shares.  Option  as- 

the  Midway  have  pinched  and  ^  250.000  at  15c,  200,000  at  17Uc  j  signed  January  25th,  1948,  to  L. 
swelled  rapidly  and  this  has  caus-  ,  and  300,000  at  20c,  payable  by  i  B.  Scott  who  has  purchased  20,- 
ed  heavy  dilution.  January  15th,  1948,  March  15th,  |  000  shares  at  6I2C,  payment  for 

Only  Midway  and  the  higher  i  j94g  and  May  15th,  1948,  respec-  !  which  has  been  acknowledged  by 
grade  and  stronger  portions  of  tively.  In  the  event  of  the  exer-  the  Company  and  agreed  to  pur- 
the  other  veins  are  being  mined  gigg  all  the  above  options  an-  i  chase  30,000  at  G’ic  payable  with- 
and  explored.  A  substantial  im-  |  other  option  is  granted  to  the  op-  :  in  30  days  after  acceptance  of 
provement  in  production  ha.s  been  ,  tionee  on  a  further  600,000  filing  by  the  Commission.  Corn- 
made  and  costs  have  been  low-  |  shares,  being  200,000  at  25c  and  pany  hais  agreed  to  the  Assign- 
ered.  Crew  of  58  men  is  em- 1  jqq  qqq  each  at  30c,  35c,  40c  and  ment  provided  the  30,000  share.s 

ployed  and  the  mill  is  handling  ;  59^^  payable  within  three  years  are  taken  up  and  the  optioned 

100^  tons  of  ore  daily.  I  as  funds  are  requisitioned  by  the  :  shares  are  taken  up  and  paid  for 

Kenville  is  controlled  by  Qlig- |  Company,  not  exceeding’  $10,- '  as  requisitioned  by  the  Company, 
bee  Gold  Mining  Corp.  f*nd  Nor-  ;  OOO.OO  per  month  during  the  first  i  Accepted  as  amended  filing, 
anda  Mines,  and  is  located  five  ,  yeaj«  or  $20,000.00  per  month  i  March  8th,  1948. 
miles  west  of  Nelson,  B.  C.  j  during  the  second  or  third  years  |  Tecgana  Mines  Limited  Parti- 

- ,  option.  Under  the  said  i  culars  of  sale  to  the  public  ! 

Alberta  Salt  Plant  I  Agreement  Elaine  Agency  Limi-  ]  through  the  officers  of  the  Com-  j 

T_  OrtArMfrA  hw  Anril  ^®‘^  taken  down  250,000  pany  on  the  basis  of  75%  of  the  ; 

lO  wperaTe  oy  Mpril  ghares  at  lOc  and  108,300  at  15c.  ;  proceed.^  of  any  such  sale  going! 

-  The  Company  has  agreed  to  '  into  the  Treasury,  Security  I.s-  ■ 

Edmonton  —  Operations  are  grant  an  extension  of  three  '  suer’s  registration  granted  March  ! 
slated  to  begin  at  new  $1,000,-  i  4[,e  following  options:  I  4th,  1948,  permitting  only  Her- 

000  plant  of  Alberta  Salt  Com-  i.jijoo  at  1.5c,  being  the  balance  !  bert  Milton  Somerville,  Lloyd  J. 

pany  Ltd.  by  the  beginning  of  qj  250,000  shares  under  the  Hutchinson  and  Jame.s  We.sley 

April.  This  was  announced  by  original  agreement,  due  January  ;  Fleming  to  sell.  Company  incor-  j 
H.  R.  Milner,  president  of  Anglo-  i  15th,  1918,  extended  to  April  ■  porated  December  1947  '  COnt.).  i 

Canadian  Oil  Co.  Ltd.,  which  with  ,  15th,  1948;  200.000  at  17'ic,  due  !  Authorized  capital,  4.000.000  at! 
Home  Oil  and  Calgary  &  Edmon-  1  March  15th,  1948,  extended  to  |  $1.00  par.  Lssued,  1,450.005.  Es-  | 

ton  Corp.  is  sponsoring  the  new  ^  jang  15th,  1948;  and  300,000  at  !  crowed,  1,170,000.  Accepted  for! 
company.  Full-scale  production  is  ^  20c,  due  May  15th,  1948,  extend-  |  filing.  March  4th.  1948.  I 

.seen  pos.sible,  according  to  of- .  gq  tg  August  15th,  1948.  Accepted!  Valrex  Gold  Mines  Limited  By 
ficials,  some  time  early  in  May.  |  gg  amended  filing,  Februarv  21st,  Agreement  dated  January  lOtli, 
Mr.  Milner  states  that  Alberta  ‘  ,  49., g_  garl  Hicks  agreed  ‘to  pur- 

Salt  Co.  will  start  putting  a  com-;  Quesabe  Mines  Limited  Byicha.se  1.000,000  share.s  at  ‘11c,  | 

plete  range  of  salt  products  on  Agreement  dated  December  9th,  i  payable  within  30  days  from  ac-  ! 
the  western  market  within  a  ’  1947^  Mines  Development  Com-  j  ceptance  of  filing  by  the  Com-  j 
few  weeks.  The  products  will  meet  pany  received  an  option  on  1,-  i  mission,  and  received  an  option 

all  the  ordinary  uses  for  house-  ,  6g3_326  shares  being  400,000  at  i  on  a  further  1,000,000  shares  be-  j 

hold,  industrial  and  agricultural  49^^  300,000  at  15c,  300,000  at  |  ing  200,000  each  at  15c.  20c,  25c,' 

needs.  Table  salt  will  be  pack-  25c,  200,000  at  35c.  250,000  at  30c  and  35c,  pavable  at  a  rate 

aged  for  the  retail  trade.  .Mar-  r,9g_  4.59,999  at  60c  and  83,326  at  ’  sufficient  to  net  the  Companv 
keting  will  centre  m  the  three  ,  7,5^.,  payable  $10,000.00  within  ,  not  less  than  $25,000.00  within 
western  provinces.  14..'  four  months  after  acceptance  of  |  60  days  from  said  acceptance 

Rated  capacity  of  the  plant  is  filing,  py  t^g  Commi.ssioii  and  j  date  and  an  additional  $25,000.00  ; 
125  tons  daily.  Two  salt  wells  549,999.99  within  each  6  months  within  120  dav.s  and  thereafter  ! 
and  three  natural  gas  wells  have  thereafter,  with  all  options  to  be  not  less  than  $7,500.00  each  cal-  | 
been  completed.  exercised  within  thirty  months  endar  month  from  the  expiration 

- ,  from  said  acceptance  date.  Ac- i  of  the  said  120  da.vs.  Company 

BE.4T^LIE1J  I’AY.MENT  cepted  as  amended  filing,  March  incorporated,  December,  194  7 

Beaulieu  Yellowknife  Mines  has  5tli,  1948.  (Ont.).  Authorized  capital,  4,- 

received  payment  for  March  14  Raiiroiiyn  Mines  Limited  By  000.000  at  $1.00  par.  Issued,  1,- 

instalment  of  50,000  shares  at  12  Agreement  dated  May  21.st,  1917,  ;  001,005.  Escrowed,  1,001,000.  Ac-  | 
centa  a  share,  under  agreement  ^  H.  G.  Stratton  agreed  to  pur-  cepted  for  filing,  ’March  2nd, 
with  Torny  Financial  Corp.  1  chase  50,000  shares  at  6'2C  pay- 1  1918.  | 


f 


It  has  been  estimated  that  there  are  probably  less 
than  1000  Trumpeter  Swans  in  the  whole  of  North 
America.  Every  remaining  pair  of  these  beautiful 
birds  is  vitally  important  to  the  continued  existence 
of  the  species,  and  the  protective  legislation  which 
has  been  enacted  on  their  behalf  must  be  carefully 
observed  in  order  to  save  these  birds  from  total 
extinction. 


miles  west  of  Nelson,  B.  C. 

Alberta  Salt  Plant 

To  Operate  by  April 


■■  /i' 

I.".  -'-'V- 


+COPVRIGHT  BY  CABLING  S.  194S 


In  1813,  Audubon  carefully  estimated  that  he  saw 
over  a  billion  Passenger  Pigeons  in  one  day. 
Today  there  are  none.  This  same  fate  may 
overtake  the  Trumpeter  Swan  unless  great  care  is 
taken  in  conserving  the  meagre  supply  which 
still  exists. 

CARLING’S 

THE  CARLING  BREWERIES  LIMITED 

WATCRIOO,  ONTARIO 


-  YOURS  TO  ENJOY  -  YOURS  TO  PROTECT 


THE  FINANCIAL  TIMES,  MARCH  19,  1948  _ 

’ON  E.  DOME  !  To"  "4r:a"t  Ye-r'l 


PRESTONE.  DOME 
GAINS  IN  1947 


Net  of  7  Cents  Per  Share 
Compares  With  5.5  Cents 
In  Previous  Year 


Bobjo  Mines,  Limited,  annual 
report  for  1947  shows  advances 
and  investment  in  other  compan¬ 
ies  at  $1,176,861  less  reserve  of 
$2.58,411.  Cash,  however,  is  low 


MINING  MABKET  RECORD 

Tronsactieu  on  TORONTO  STOCK  EXCHANGI 


SPRINGER  REPORTS 
BIG  PROFITS  GAIN 


News  Briefs  of  the  Mining  Fields 


Net  profit  of  Preston  East  Dome  \  loss  for  the  year  was  $.5,841. 


compared  with  1946  net  of  5.5  cents.  ,  by  American  Nepheline,  Ltd.  im- 
Output  value  was  down  at  $1,825,-  proves  the  value  of  holdings  in 
703  from  225,812  tons  milled,  says  R.  J.  Jowsey,  presi- 

against  preceding  year's  $1,835,697 

from  230,809  tons  milled.  Yield  per  >3  2,298,310  shares  of  Athn  Ruff- 
ton  was  higher  at  $8.08  ($7,90>:  ner  Mines,  around  which  a  new 
cost  per  ton  was  also  up  at  $6.50  company  is  forming. 

($6,111.  Working  capital  rose  from 

$881,494  to  $9.30,315.  T  A  T  rAAIDDinri? 

With  evidence  that  gfovernment 
is  aware  of  the  importance  of  gold  : 

in  world  economy,  before  long  "we  i  nTITDRIC  IT  C 

hope  the  opportunity  will  be  given  I  11  till ^  III  IJ  N 

to  the  gold  mining  industry  to  en- 1 

able  it  to  continue  to  fulfill  its  im-  I  - 
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1/IU  IIAVIIALT  Vnill  NEW  MARLON  GOLD  CONTINENTAL  KIRKLANII 

_ _  New  Marlon  Gold  Mines  Limited  Revenue  of  Continental  Kirkland 

CnnsnliflntoH  IVpt  fnr  1047  announced  receipt  of  payment  Mines  for  1917  was  $206  which, 

1T.»  o*  9C1  fivkm  covering  the  third  and  last  instal-  with  cash  in  the  bank,  made  $1,308 

ponea  up  ai  ;^D•).c,4DL  irom  nient  of  the  firm  commitment  of,  available  for  expenses.  Total  dis- 

$154,197  Year  Before  30,000  shares  at  30  cents  a  share,  i  bursements  were  $2,881. 

-  payable  March  15,  1948,  under  the  j  - 

Consolidated  net  profit  of  terms  of  the  agreement  with  Wed-  I  HARTNEY  TO  RE-OPEN 


Consolidated  net  profit  of  terms  of  the  agreement  with  Wed-  |  HARTNEY  TO  RE-OPEN 
Springer  Sturgeon  Gold  Mines  lake  Intcre.sts,  Limited.  Shares  still  j  >j>he  s  i  1  v  e  r-zinc-lead  Hartney 
and  its  subsidiary,  Canadian  In-  under  option  include;  10t),000  ^ine,  Slocan  district  of  British  Col- 
dustrial  Minerals,  is  reported  at  shares  at  3.j  cents,  100,000  shares  i  umbia,  is  to  be  reopened  as  soon  as 
$352,261,  after  depreciation  of  at  40  cents;  100,000  at  45  cents  and  '  weather  permits  according  to  a 
$154,197,  royalties  $14,833  and  12.5,000  shares  at  50  cents  per  statement  issued  bv  R.  ^  Crowe- 


I  provision  for  ta.xes  on  income  share. 
$141,940.  This  was  considerably 
more  than  double  consolidated 
net  profit  for  1946  at  $150,078.  Detl 


DETTA  RED  LAKE 

Detta  Red  Lake  Mines  is  entering 


portant  function,”  w.  H.  Bouck,  pia,|,  Diversion  of  40  Per  Cent  Bralorne 


.\iiin'r  . 

ItHKom.ir  . 

lluiikfirUi  ..  ., 
Il.i.sr  Metals  . . . . 
Bear  Evploration 

Beaulieu  . 

Berens  . 

Beveoiirl  . 

BiilKiXKl  . 

Bolijo  . 

Ihinet.')!  . 

Bonville  . 

B«r>lulac  .....a 
Boyooii  . . 


Consolidated  balance  sheet  the  ore  zones  underground  as  indi¬ 
shows  cash  $428,894,  receivables  cated  by  surface  diamond  drilling, 


j  Swords,  president  of  Santiago  Min- 
j  es.  Limited,  which  controls  the  B.C. 
!  property. 

LAMAQEE  MILL  RATE  UP 

!  Although  the  pre.sent  reduction 
in  power,  necessitated  by  the  short- 


Brewis  . 

Brmilan  . 

Buffatllson  . 

Buffalo  Ankrrite  , 
Buffalo  (ktnadian 


president,  notes  in  annual  report.  Production  to  Market  I  Broulan  . 

An  important  development  dur-  Aernea  Rnrrlpr  Buffailison  . 

Ing  the  vear  was  reported  bv  W.  A.  :  ACrOSS  tne  DOraer  A"''''','*®  •  • 

Hutchison.  mi..e  manager.  This'  Toronto  —  Despite  power  short-  ““"  ««‘‘‘‘^'^"^'“"- 
was  the  finding  of  ore  in  an  areal  T^oronto  sVP”  (laidfr  Bous.juet  . 

about  900  feet  northwest  of  the  No.  '  ^ges.  Falconbridge  Nickel  Mines  (lallinan  . 

2  shaft,  or  about  400  feet  north  of  ,  anticipates  Increased  production  .anmben 

the  No.  3  wnze.  This  ore  is  entirely  fnd  a  sli^t  increase  in  profit  |  ,;2riC  1“. 

in  the  greenstones  and  is  the  first  *  |  J:®’*,™! 

of  its  kind  to  be  di.scovered  in  the  !  (>ntra}  l^“cupine 

mine.  Up  to  the  end  of  the  year.  Referring  to  dividends  he  pointy  ^  Outremaque  — 


although  crosscuts  had  been  started  poMible  out  of  profits, 


to  the  f.avorable  areas  on  the  12th, 
15th,  17th  and  19th  levels. 

On  the  18th  level,  the  orebodies 
are  Irregular  in  outlined  and  erratic 


In  view  of  uncertain  conditions  ,  tJtralam 
in  Europe,  it  has  been  decided  to  1  "  *'*""*_ 

re-establish  the  sale  of  nickel  In  1  coiomac 
the  United  States  market  and  40  '  Coningas  . 


zone  type  wmen  gives  promise  oi  -  precious  S" 

producing  fair  tonnages  of  ore.  '  ®  ^  i ii  ,  Conwf st 

^ere  will  be  further  development  '"etals  are  hiding  up  well.  The 

of  this  area  in  current  year.  .  """  ^  . 

-  eiiicienwy.  ,  (^rowshore  .  "..idO 

Eaaai  '  Development  now  under  way  at  ivAragon  .  49..-.(>o 

AllTnorify  90U9>>r  ror  the  mine  at  depth  will  involve  ex-  Deimte  .  .s.sno 

-  -  -  -  -  Denison  .  5,000 
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.;Hj  ,$71812  and  inventories  $74,635.  J.  M.  Brewi.s,  managing  director.  wer.  necessitated  by  the  short- 
•■^7  /np  ude  Dominion  states  in  the  annual  report  The  ^ge  in  Western  QuebeeSas  off.set 

.00  I  bonds  $<8,205  (quoted  value  $3.53.-  drilling  showed  a  pattern  of  vein  some  extent  the  easing  of  the 
other  stocks  some  $75,-  zones  tentatively  correlated  as  con-  j^bor  shortage,  milling  operations 

.18  000.  Current  liabilities  total  $170,-  taming  seven  orebodies  from  150  to  Lamaque  Gold  Mines  near  Val 

"1m  I  f  wide,  j  j.Qj.  J^re  continuing  on  the  increase. 

I  Operations  at  Canadian  Indus-  and  extending  to  the  lowest  horizon.  The  daily  rate  has  been  moving 
;.ii(  •  trial  Minerals  showed  satisfactory  reached  by  diamond  drilling  at  500  steadily  ahead  for  the  past  weeks 
)'?d  I  in  tonnage  and  dollar  ft.  vertical.  ,  averaged  795  tons  for  Febru- 

;ir,.,  sales,  says  K.  J.  Springer,  presi-  To  conserve  a  capital  position,  an  ^ry.  The  rate  is  expected  to  be 
M  dent  Ore  reserves  are  estimated  arranpment  has  been  made  with  ,  the  spring  break- 

•4'.'  :  at  1,917,902  tons,  of  which  ore  neighboring  Dickenson  Red  Lake  to  ,  causes  a  return  to  normal  in  the 

I  available  in  the  quarry  area  is  purchase  compressed  air  from  them,  t  situation 

.IP.  349,621  long  tons.  thus  saving  Detta  at  least  $50,000  ~  ‘ 


349,621  long  tons.  |  thus  saving  Detta  at  least  $50,000 

The  $100,000  borrowed  from  In-  **4  equipment  and  considerable  time, 
dustrial  Development  Bank  was  - 


repaid.  Consolidated  earned  sur- 


MADSEN  RED  LAKE 


Summary  of  last  year’s  operation 
shows  that  at  an  average  daily  mill 
rate  of  574  tons,  gross  production 


plus  increased  to  $952,854  from  Latest  orebody  on  bottom  of  11th 

$721,992.  level  of  Madsen  Red  Lake  Gold  . 

For  Springer  Sturgeon  Gold  Mines  averages  0.319  ounce  over  11.3  '  Labor  has  improved  considerable 

!  Mines  alone  net  profit  is  report-  ft.  for  length  of  325  ft.  It  contains  that  the  mine  should  soon  be  in 

I  ed  at  $13,598  vs.  $14,367  the  year  325  tons  per  vertical  foot.  The  a  position  to  carry  out  further  de- 

I  before.  horizontal  holes  on  the  11th  have  velopment  work  and  return  to  nor- 

- been  drilled  as  far  as  the  east  end  ^nal  operation. 

UycLu  Qil  Ronefs  the  drift.  The  orebody  is  still  !  - 


CIIIMO  GOLD  MINES 

Chimo  Gold  Mines  will  defer  im- 


vanced  and  further  drilling  under- :  mediate  shaft  sinking,  and  await 
taken.  |  hookup  of  H.vdro-EIectric  power 


Sale  of  Alger  Assefs  .  penditure  over  a  period  of  years  4“  ^^ 

^  1  ••  aI  awW  m  a#  Oi  ora  AAA  I  tv a n  r> 


March  24,  will  be  asked  by  directors 


as  seen  fit.  The  results  have  not  cated  4,ooo,uoo  tons,  wm 
been  of  sufficient  value  to  justify  sidered  only  a  fcpLc 
further  expenditures  and  operations  property  s  potentiapie^ 
were  suspended  recently,  reports  K.  :  Resignation  of  L.  K, 
A.  Davis,  president.  To  date  $311,- .  president  of  the  con 
000  has  been  expanded.  1  ^ke  proposed  payment  1 


adds  that  results  of  development 
disappointed  In  that  no  ore  shoots  of 
appreciable  size  were  disclosed. 
Small  pockets  of  rich  highgrade 
were  located  in  the  "G”  and  "B” 


that  the  latter  wanted  to  have 
the  policies  of  the  company  en- 
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Huebw  Oil  RAAcfc  of  the  drift.  The  orebody  is  still !  - 

nusKy  UII  Doosrs  ^  ,  chimo  gold  mines 

Refining  Capacity  some  time  before  the  drift  is  ad- 1  Chimo  Gold  Mines  will  defer  im- 

-  vanced  and  further  drilling  under- :  mediate  shaft  sinking,  and  await 

Calgary  —  Husky  Oil  and  Re-  taken.  |  hookup  of  Hydro-Electric  power 

fining  Co.,  Lloydminster,  principal  The  last  two  holes  making  up  which  will  reduce  costs  up  to  50  per 
refiner  and  marketer  of  that  heavy  the  average  gave  0.487  ounce  over  cent,  reported  Walter  Blair,  presi- 
'  oil  district  has  to  lift  its  capacity  ®>Sht  feet  in  No.  11-17,575  and  0.754  duet,  at  the  annual  meeting  of 
:  to  keep  up  with  the  largely  in-  I  ounce  over  10.3  ft.  in  No.  11-17,600.  shareholders.  Meanwhile  the  gen- 
I  creased  output  of  the  field,  which  in  The  latter  hole  is  2,600  ft.  east  of  eral  plant  installation  will  go  ahead 
I  January  was  up  no  less  than  450  tke  shaft  crosscut.  The  latest  re-  !  to  be  in  readiness  for  sinking. 

per  cent  from  the  859  barrels  of  turn  from  horizontal  drilling  on  9th  j  - 

I  the  same  month  of  1947,  with  is  0.247  ounce  over  14.6  ft.  j  DICKENSON  RED  LAKE 

I  around  50  wells  still  capped  await-  hole  No.  9-17-225.  The  mill  recently  purchased  from 

I  ing  outlet.  Gold  Eagle  should  show  a  good 

Construction  of  the  additional  SHERRITT  GORDON  |  profit,  probably  in  excess  of  $1,000 

I  capacity  is  to  be  started  as  soon  as  Sherritt  Gordon  Mines  is  making  per  day  before  write-offs  and  de¬ 
weather  permits  and  it  should  be  good  time  erecting  the  plant  for  the  predation,  states  J.  M.  Brewis,  vice- 
completed  some  time  in  the  fall,  sinking  of  the  “A”  shaft  as  winter  president  and  managing  director  of 
Present  capacity  is  2,500  barrels  freighting  to  Lynn  Lake  is  ahead  Dickenson  Red  Lake  Mines.  By 
daily,  but  3,000  barrels  are  being  of  schedule,  due  to  excellent  weather  making  a  few  additions  to  the  flow 
I  put  through  under  forced  operation  conditions.  Actual  sinking  is  ex-  ,  sheet  already  in  hand,  tonnage  of 
at  this  time.  Balance  of  the  area’s  pected  to  get  underway  in  the  near  200  to  300  tons  daily  can  be  oh- 
I  production  is  handled  by  Excelsior  future.  This  shaft,  which  will  de-  tained. 

;  Refineries  plant  also  at  Lloj’d-  velop  the  "A”  area,  has  already  i  It  is  hoped  that  the  mill  which 


Present  capacity  is  2,500  barrels 
daily,  but  3,000  barrels  are  being 
put  through  under  forced  operation 


•eins  and  small  ore  lenses  were  G!ri'ri.ake-  . 

-  A-'  /V.,  fVia  w.  felt  that  full  responsibilities  I . 


minster.  been  collared  to  50  fe 

Husky  cleans,  dehydrates  and  de-  compartment  opening. 

salts  the  crude  and  refines  up  to  - 

1,500  barrels  daily  of  the  cleaned  COCIIENOI’R  ASSA 
product  It  turns  out  a  _principal  Toronto-Cochenour- 


been  collared  to  50  feet,  is  a  five-  is  now  practically  delivered,  can  he 
compartment  opening.  !  re-as.sembled  and  commence  its 

-  I  tune-in  period  during  mid-summer. 


opened  in  the  “A”  vein  on  the  hot-  I  ties  1  'r— 

tom  level.  'The  structure  is  more  should  rest  with  the  board,  it  t.oiiicrMt  .  g.iiM 

persistent  at  deeper  levels.  sY,.  non  IT, 

Fiir‘her  nossibilities  he  In  fur-  Paj.ment  of  $13o,000  was  to  be  >'unitou  .  1.")  1.170 

.. '^7-her  possiDiiitiM  i.e  in  rur  spread  over  a  period  of  ten  years,  (loidhnwk  .  10.000 

b'Brien  Gold  Mines  and  has  a  mill  Y  th  "s.ooo 

on  the  ground.  Shaft  work  was  said  that  the  company  jjaicrow  .  i.ooo 

deepened  to  1.100  feet.  At  the  end  HailnVr"  '""m 


(foldvue 

ish 

firandoro 


of  1947  current  assets  are  $19,768; 
liabilities  $10,262. 

Plan  New  Company  To 


ledge  of  the  industry  available  to  jiard  Rock’ 
it  over  the  ten-year  period.  j  Hark<-r  ... 

Directors  have  given  serious  Harru-ana 
thought  to  erection  of  a  refinery  ucad^vay  ! 
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1,500  barrels  daily  of  the  cleaned  COCIIENOI’R  ASSAY  REPORT  i  - 

a  principal  Toronto-Cochenour-Willans  Gold  DRILLING  AT  DONALDA 
yield  of  Bunker  C  fuel  oil,  sold  to  Mines  Ltd.  reports  that  milling  rate  Third  hole  drilled  by  Donalda 
railways  and  industrial  plants,  bas  moved  up  to  250  tons  per  day  .  Mine.s  below  the  655-foot  level  to 

asphalt,  domestic  fuel  oil,  gasoline  ■  ^vith  recovery  averaging  .45  ounce  ‘  explore  the  common  boundary 

and  gas-oil.  Shortage  of  tank  cars  pgj.  Some  216  feet  of  high  |  between  Donalda  and  Noranda 

^  P^f®^.*4t  hmiting  market  factor,  grade  has  been  indicated  at  the!  has  returned  a  well-mineralized 

which  it  IS  hoped  will  be  overcome  475  level,  and  of  the  assays  .section  105  feet  long,  from  45  to 

by  the  time  the  additional  capacity  gf  sixteen  holes,  nine  averaged  high  1.50  feet,  the  company  advises, 

is  ready.  grade.  Four  or  five  additional  holes  The  full  length  of  the  core  is 

~  were  put  down  two  50  feet  below  estimated  to  contain  around  10 

Quebec  Manganese  To  I  the  475  foot  horizon,  which  assayed  ■  per  cent  sulphides.  It  is  being 
RiiiM  inn  Tmh  KJ:II  over  four  ounces  over  four  to  five  i  continued  to  explore  the  area  north 


Quebec  Manganese  To 

Build  lOO-Ton  Mill 


foot  widths. 


j  "The  Manganese  deposits  on  I  drH’AING  IN  MYLAMAQI’E 

3  I  Grindstone  Island  are  sufficiently  Toronto  —  MvLamaque  Mines.  I  DUV.AY  GOLD  OPTION 

"lo  '  ath?Y’'il  tL’T<^nolifs?on"  reachpH  '  Ltd.,  starting  drihing  on  the  first  Duvay  Gold  Mines  reports  that 

!  Dr  c’ H  ^Rehre  1  encountered  in  the  crosscut,  !  Torny  Financial  Corp.,  has  under- 

■-n  ■  nomi^’  ren?oY  ’  TTn.w'  I  reports  $7.70  per  ton  in  gold  across  written  150,000  shares  at  5  cents 

"ils  '  sRv  in  env^r  ntr  '  drift  width,  after  removing  visible  a  share,  and  optioned  250,000 

:(3>i  I  Behre  re^commen^prl  nnSpr  '  $25-20  over  four  feet;  the  fourth,  ;  ELDER  FEBRUARY  PROGRESS 

•II-’"  -  ground  YiJerations  Tn  Se  oTcon  ^8.40  over  four  feet.  Drifting  is '  Elder  Mines  Ltd.  reports  that 
?*’f,r^7'ons  m  place  of  con-  continuing.  !  during  February  7.097  tons  were 

'  sinking  crosscut  is  also  beine  exten-  shipped  to  the  Noranda  smelter  and 

„,i  to  the  north  and  cross-cutting'  ine  crosscut  is  also  oeing  cxien-  -  trpafpd  Pmriiictinn 

.»2.<.  southward  normal  to  the  strike  of  ded.  to  reach  a  second  vein  indicated  /,'fYaYp  Y-ameYf  ^833  636  As  of 

:  the  ore  at  a  depth  of  approximately  m  the  zone  by  diamond  drilling  had  a  ^ah.e  of  $3.3  6^36.  As  of 
200  feet  Other  veins  may  be  encountered,  it  Marcn  i,  new  ana  lavoraoie  seiue 

-  J  J  A  la  anfipir.atpH  Iment  arrangements  w-ere  completed 

•.t-:  UpYw  f  •  P <^1,  XT-  with  Noranda  Mines  which  take  in- 

'il  !  ton  heneficiation  mi  l  should  be  in-  Neighboring  Sigma  Gold  Mine.s  consideration  the  siliceous  nature 

j -stalled  This  plant  can  be  fed,  and  Lamaque  Gold  Mines  m  Bmir-  calculated  apart 

IJ.  2  states  the  report,  not  only  with  the  .  lamaque  township,  Quebec,  the  My-  ^  government  production 

!  '■  'w  Pi  f  umlerground  mining,  ;  Lamaque  property  has  hac  ex^  ^  accruW  since  Dec.  1,  1947. 

nut  also  from  the  three  stockpile.s  surface  drilling’,  leading  to  the  de-  " _ 

410  !  now  available  or  being  developed  ;  cision  to  put  down  a  .shaft  and  open  paw  am  aoi’f'  optiov  OFF 

^  hoTNo"^/"®  operations  near  drill  ;  a  single  level  for  underground  test.  paramaque  Mine.s  reports  March 

.11  iholeNo.  4.  Re.sults  to  date  have  been  highly  en-  inqtnimpnt  of  50  000  shares  at 

12.25  At  a  meeting  of  the  board  held  couraging.  i  ?  m.stalment  of  .50,00(1  ■sha’-e.s  at 

2-i!;>  I  this  week.  Quebec  approved  and  - -  :  ^  Y nf  the 

6.2.-,  I  authorized  the  carrying  into  effect  -  Rmca  Metals  Ffibruarv  Rate  hv 

.«•  of  Dr.  Behre’s  recommendations,  in- ,  heDfUary  KOre  agreement  has  terminated  by  mu- 

•j;:,’  I  eluding  the  sinking  of  a  three-corn-  BcSt  SlllCe  September  47  ^ual  con.sent. 

i:,,:-.  I  partment  .shaft  to  depth  of  250  feet.  -  -  j  rRFFK  DIVIDFND 

.01  j  cro.ss-cutting  and  drifting  at  the  200  Mill  of  Base  Metlas  Mining  Corp.,  :  ^  ‘  r  r 

•;fj!  -  ,  feet  ore  horizon,  the  construction  of  operated  at  the  best  rate  in  Febru-  ,  Sheep  Creek  (3.old  Mine.s,  B  C., 
.Kj  ja  pilot  heneficiation  mill,  continued  ary.  that  has  been  attained  since  declared  dividend  of  1  2 

•,r,  !  fliamond  drilling  and  .surface  mining.  I  production  was  resumed  last  Sept-  P®*"  payable  April  lo  to 

2  ri  ‘l  ember,  according  to  Chamberlin  •:'har®holder.s  of  record  March  3i 

Work  at  E.  Sullivan  Is  Management  Corp.  The  mill  treated 

I'llil  c  a*  X  A  *1  2,611  tons  of  ore  averaging  13.03  shares  issue  .  ■ 

2.70  Proceeding  Satisfactorily  per  cent  zinc  and  l.l  per  cent  lead  'Y'”  be  the  .second  payment  of 

.20  Pierre  Beauchemin,  president  of  and  produced  508  tons  of  zinc  con-  .sairie  amount  this  year  and 

';o2  ShPivan  Mines,  Limited,  in  a  centrales  averaging  60.79  per  cent  bring  ^  total  pq.id  since  1936 

.01  report  issued  during  past  week  zinc,  with  30  tons  of  lead  concen-  $2,821,8(5. 

.10  !  stated  that  development  at  the  trate  averaging  8.3.5  percent  lead.!  ».n/-wr»»T/-,™.Tr»xr 

j(i!75  !  hiine  is  proceeding  very  satisfac-  Operating  profit  from  pre.sent  pro- I  BI-LOI.O  IRODIC  IIOJN 
.('.t  I  torily.  duction  rate  is  estimated  at  be-  .  Bulolo  Gold  Dredging  L^  dur- 

•12  j  Underground  developments  are  tween  $15,000  and  $20,000  monthly.  'iPT  February  handled  816.000  cii- 

fi'ln  I  running  according  to  schedule  and  It  is  anticipated  the  rate  will  be  in-  bic  yards  of  gravel  with  five 

.;io  i  regarding  the  surface  construe-  creased  to  100  tons  daily  shortly.  dredges  for  total  recovery  of  ap- 
■  ij>  I  tion  program,  the  mine  manager'  The  company  report  states  the  prnximately  6.941  ounre.s  of  fine 

l.iii  reports  work  is  ahead  of  sched-  orebody  being  mined  in  the  Kick-  worth  $212,935  with  gold  at 

,  ule.  I  ixxg  Horse  section  is  steadily  in-  $35  an  ounce. 

"2II  I  pointed  out  in  the  annua’  I  creasing  in  length  as  work  advances  I  - 

.11:1 1,.,  '  report,  company  is  guaranteed  |  into  un-explored  ground.  The  ore  !  G.A.SPE  OIL  VENTURES 

.15  ■  I  sufficient  money  which  will  be  ;  lies  above  the  adit  haulage  level  Gaspe  Oil  Ventures  has  in- 

;fn  •supplied  by  Noranda  Mines  to  and  diamond  drilling  up  from  the  creased  its  capital  from  3,000,- 

.111  ;  carry  out  all  programs  of  con-  level  indicates  strong  continuity  000  to  5,000,000  shares  at  meet- 


Formaque  Gold  Mines,  authoriza-  i  by  the  government.  ^  ■. 

tion  having  been  given  at  meeting  I  -  w.  «  ,  I  Hudson  Bay 

of  shareholders  of  latter  on  March  N6W  SlRGlting  Dcai  Hush  Maiartic  .... 

5  AAKII  •>  «•  m  I  I'ldiaii  l.akf 

,  .  .,,  .  Will  Benefit  Elder  InlfnialloUBl  Mckel 

Capital  of  new  company  will  be  wwii^iii  biuvi 

-4.000.000  shares,  of  which  For-  Jaekniie  . 

rnaque  will  hold  1,550.000.  Option.®  Toronto.  —  Elder  _Mmes,  during  -{urola  . 

will  he  extended  upon  2,200,000  February,  shipped  <,09.  tons  to 

shares  for  development  purposes.  -Noranda  smelter,  of  which  •  .0.12  johurk*-  . 

Formaque’s  capital  structure  will  J;®''""'’  treated  for  net  value  .  . 

remain  intact,  with  a.ssets  of  above  $33,636.  to  which  will  be  added 

in  new  company  and  600.000  bonus  to  be  paid  by  govern-  henviiie  . 

shares  of  Sevcourt  Mines.  Treasu.-.-  ment,  applying  from  December  1,  k<'rr  .\diiis..ii  ,  • 

will  contain  425.000  shares,  of  Company  announces  that,  ef-  Kirkiand  like  !. 

which  ,350  000  are  under  option  for  fective  March  1,  a  new  and  more  liirkiand  lowu  ... 

.V60,000.  -favorable  settlement  rate  has  been  j-ahrador  ..  - 
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of  the  Horne  Creek  fault,  which 
strikes  across  both  properties. 


—  fii/a  .33 

—  3  .5(1 

—  l^Si  U.W 

—  'V  .22 


arranged  with  the  smelting  com- 
T.aamaI  UImUa.  Caaa  pacv,  taking  into  account  the  sill-  Uc  Rowan 

Trend  Continues  Higner  Por  ^.^0^3  mature  of  the  ore.  i-^ke  shore  . 

Ontario  Gold  Mines'  Output  During  the  month,  total  of  219.5 

_ _ _  feet  of  drifting  and  cross-cutting,  lamaque  . 

Toronto  —  Higher  output  trend  I”  cubic  yards  of  slashing  and  1,-  • '  ’ ' ' ; . 

of  Ont.ario  gold  mine.s,  first  evident  feet  of  underground  diamond  j  ,.1,^1  q^q  . ] 

last  October,  continues  at  evev.  drilling  wa.s  completed  on  the  60h  i.-itch  . . . 

faster  tempo,  it  is  indicated  in  Jan-  ‘evel.  Drifting  south  on  No.  4  ve.n 

uary  report  of  the  Departme.it  of  continues  to  prove  dowmward  con-  nnie  I. OUR  i.ac  . 

\Tin"pa  timiation  of  values  from  s'lrface,  lAmvicuurt  . 
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generally  held  responsible  for  better 
showings  by  the  45  mines  reporting 
.January  production.  Total  labour 
force,  at  12.759,  was  the  highe.st 
recorded  since  January  of  1947. 
During  the  period  under  review,  th-2 
industry  milled  661.969  ton.s  of  ore 


.$5, 833. 976.  However,  the  grade  of 
ore  dropped  to  $8.81.  lowest  since 
November,  1947.  In  January,  1947, 


area  indicated  bv  surface  drilling 


final  average. 

Drilling  results  on  No.  3  vein 


l  .vnx  5  K.  .  . 

8,000 

.101,4 

.09'/a 

(H*i^ 

—  Vi 

•III'. 

Macassa  . . 

10.(9).5 

2.95 

2.10 

2.45 

-.^5 

.3.1)0  ■ 

2.(0 

MacDonald  . 

87,275 

.8914 

-53 

.59 

—32 

1,!)5 

.53 

ie  . .  .... 

6,500 

.091/j 

.09 

.Ot* 

.12 

.Ot) 

MacEe«>d  . . . 

.36,5(9) 

1.33 

1.00 

1.13 

—  2 

1.51 

Madsen  . . . 

23.  HM) 

3.00 

2.70 

2.70 

—25 

3.15 

MaRiiet  . 

18,900 

.26 

.20 

.20 

—  8 

.40 

.2(1 

.Maiartic  . . 

21,8(9) 

1.89 

1.60 

1.60 

—  30 

1.95 

.Man.  and  East.  ...... 

17,000 

.02',4 

.02 

.02 

—  Vi 

.0.3 

MaralRO  . 

2,0(H> 

.01 ',4 

.011,4 

.011,!, 

+ 

.05 

.01 

1  .Marcus  . . 

Z5,200 

12 

.10 

.12 

.31 

.10 

i  Martin  . 

10.000 

.0114 

.0.3 

.031; 

—  i'4 

.(Mi 

!  .McIntyre  . 

957 

61.00 

62.00 

62.00 

—  2 

66.00 

56.75 

!  McKenzie  . . 

16,300 

.55 

.47 

.17 

—  8 

Mo.Vi.ii-niac  . 

41,700 

.17 

.12 

.13 

.2/1 

.12 

'  .McW alters  . 

11, .500 

.14 

.12 

.12 

—  i 

.18 

;  .MliiliiR  Corporation  .. 

4,175 

7.00 

6.10 

6.10 

—1.10 

7.85 

6.10 

Dailj-  average  statistics  give  ton-  witn  lengtn  oi 
nage  milled  at  21,354  tons,  gold  re-  around  th 
covered  at  5,358  ounces,  silver  re-  widths  running 
covered  at  850  ounces  and  a  value  average  grade, 
of  $188,193.  In  most  instance.s 


with  length  of  488  feet  indicated  ' 'h'shcr 
at  around  the  800-foot  horizon.  ; 
widths  running  8.7  feet,  with  mine  ;  New-  Bid  ’. 


of  $188,193.  In  most  instance.s  I  i  New-north  . 

these  figures  constitute  new  records  S.  E.  C.  Registratlan  For 

since  June  1947.  CefnaHieiii  Oilc  Nib  Yello.  .  .V.'.’.'.V. 

A  report  covering  January  pro-  norrii  wanaaian  \/ii9  ,  mcIioIjou  . 

duction  was  re-oived  from  the  Nav-  -  !  . 

bob  property.  "  Washington  —  North  Canadian  ; 

Ontario  producing  gold  mines  bv  Cils  Ltd.,  Calgary,  Alta.,  has  ,  NorRoid  . 

fields  for  the  month  of  December  filed  a  registration  statement  with  i  Nurmetal  . 

follow:  Porcupine  (17):  Aunor,  the  Securities  and  Exchange 

Bonetal,  Broulan,  Buffalo  Ankerite,  Commission  covering  875,000  North  Inca  . 

Coniaurum,  Delnite,  Dome,  Hallnor,  shares  of  its  no-par-value  com-  . 

Hollinger,  Hoyle,  Meintvre  Porcu-  mon  stock  that  it  proposed  to  of-  o-nripi, 

pine.  Naybob,  Pamour,  Paymaster,  ter  publicly  at  70  cents  a  share.  ORama  . . 

Porcupine  Reef.  Preston  East  Dome,  I  The  underwriters  will  be  headed 

Ross)  Kirkland  I.<ake  (9):  Bidgood,  by  F.  H.  Winter  &  Co.,  New  omnitrans  . 

Kirkland  Lake  Gold,  Lake  Shore,  i  York.  . 

Macassa,  Sylvanite,  Teck-Hughes,  An  additional  28,572  shares 

Tobum,  Upper  Canada,  Wright-  were  registered  for  sale  in  equal  Osuiake 

Hargreaves.  Larder  I-ake  (2):  amounts  by  three  of  the  com-  ••- 

Chesterville,  Kerr-Addison.  Mata-  pany’s  stockholders.  They  will  be  i-alnh.'-a 

chewan  (2):  Matachewan  Consoli-  offered  at  the  rate  of  one  share  ,  I'arainucine  . 

dated.  Young-Davidson.  Sudbury  for  each  two  sold  for  the  cor-  j  . 

(1)  Renahie.  Patricia  Portion  (8):  poration  for  the  purpose  of  de- j  i.,.i,.ney 

Berens  River,  Central  Patricia,  fraying  the  costs  of  the  offering,  j  ivi-ron  . 

Cochenour  Willans,  Hasaga,  Me-  'The  proceeds  from  the  stock-  Iqokte"(frow . I 

Kenzie  Red  Lake,  McMarmac  Red  holders’  shares  will  go  to  the  un-  i>ion«er  ’ _  !!!!.*. 

Lake,  Madsen  Red  Lake,  Pickle  ;  derwriters  in  addition  to  a  com-  jlnce-  I'fn-  . 

Crow.  Thunder  Bay  (5):  Hard  ;  mission  on  the  sale  of  the  com- '  . 

Rock.  Leltch,  Little  Long  Lac,  Mac-  i  pany’s  shares.  The  company  will  j  Powcii  Rouyn  VT.' 
Leod-Cockshutt,  Magnet.  j  use  the  proceeds  from  its  shares  i  {I"**'',",  . 

Comparative  figures  follow:  I  to  drill  exploratory  oil  wells.  i  puX  Mica 


Comparative  figures  follow:  I  to  drill  exploratory  oil  w 

MONTHLY  OUTPUT  OF  ONTARIO  GOLD  MINES  —  JANUARY 


I’oi-ciipine  .  .  . M.'j.OOa  2." 

Kirkland  Lake  -  Larder  Lake  173.0.32  1,’ 

Matachewan  -  Sudbuiy  .  .38,8.31  1 

vNorlhw-cstern  Ontario  .  85,291  8 

Mi.Tcellanroui  .  . 

I'otal  for  January  .  613,059  5,- 

» — Includes  Diunder  Bay  and  Patricia  Dlatzlcta 


Tons 

Value 

Tons 

Value 

Milled 

« 

Viilled 

» 

315,905 

2,731,296 

339,272 

2,831,100 

17.3.0.32 

1,729,022 

189.411 

1,857,.399 

.38,8.31 

121,114 

39,78,3 

191,005 

85,291 

885,551 

93,503 

951,220 

252 

643,659 

5,466,983 

661,969 

5333,976 

I’roprletary 
I’urdy  .Mica  .... 
Quebec  Gold 
Quebec  Manitou 

Queenston  . 

Queniont  . 

Quebec  l.ab.  . . . 


Boyt>ar 


6,100 

.32 

.29 

.2'» 

—  2 

.4(i 

15,500 

.07 

.01 

.0  4 

—  2 

.07*4 

2,500 

.05 '4 

.04 

.0  4 

.(Ml  “ 

75() 

1,10 

1.0.') 

1.07 

— io 

1.40 

3,58.3 

45.(9) 

4:1.00 

4:1.00 

—  P/i 

51.70 

1.3,.300 

.15 

.12 

.12*^^ 

—  2'/:. 

.2  4 

500 

.021/2 

.02*4 

.02»/j 

.03 

27,919 

1.71 

i.ro) 

1.77 

— i.7 

1  .'Hi 

1.3  500 

.07 

.0.") 

.07 

— 

.10 

1,3,519) 

.0514 

.04 

.04 

—  !*/♦ 

.10 

10,900 

.27  (4 

.21 

.2(; 

—  Vi 

.A2 

250 

1.75 

1.7.7 

1.77 

—70 

1.77 

4,0(9) 

.0.3 '4 

.o:t 

03 

.04*7 

.32,115 

1,90 

1.40 

1  41 

—  '49 

2.20 

1 1,600 

.7.3 

.(i7 

.07 

—  (i 

.74*7 

8.500 

.1 1 

.10 

.10 

—  4 

.17 

6,200 

.0514 

.0.') 

.07 

—  Vi 

.071-. 

61,800 

.11 

.07 

.08 

—  2 

.10 

2,501) 

.07 1/4 

.or> 

.(Hi 

—  \% 

,10 ‘4 

7.:too 

.15 

.12 

.13 

—  2 

.I8*a 

1.31,900 

.76 

.70 

..'((( 

—  27 

1.17 

25,900 

.56 

.40 

.47 

—  8 

.70 

2,500 

.0914 

.(Hi 

.(Hi 

“  3*i 

.11 

2.)  2(9) 

1.20 

1.17 

1.20 

—  19 

1..77 

2,500 

.06 

.07 » 

—  1 

.07*7 

22,500 

.I9C 

.07 

.07 

_ 1 

.((8 

.3,5(9) 

.05'/, 

.0  4 

.07 

4-  2  '*■ 

.07*7 

26,900 

.39 

.:k7 

—  (i 

.4(i 

76,800 

.11 '4 

.10 

.10 

—  iVi 

.20 

1,6.50 

.70 

.r»8 

—  2 

.82 

62,3.33 

.1.31/2 

.10 

.11 

—  A 

.10*/j 

15,917 

2.20 

1.87 

1.8.7 

— 3(( 

2.:i0 

2,650 

3.30 

2.87 

2.87 

— 4i0 

3.70 

10,5(9) 

.16 

.17 

J', 

—  .3 

.27 

11,500 

.45 

.,'18 

.38 

—  7 

.7(i 

6,000 

.67 

.70 

.7(1 

—  27 

.8.S 

2,000 

.66 

.00 

.(iO 

—  12 

.72 

11,4.50 

1.80 

1.77 

1..77 

—23 

2.10 

371 

11.19) 

13.77 

13.77 

—  % 

17.00 

6,500 

.08-y* 

.(Mi 

.oo*i 

+  Vi 

.08 ’v; 

2,100 

..38 

.37 

.37 

—  9 

.47 

11, .300 

.68 

..72 

.72 

—17 

.89 

9,117 

.75 

.01 

.(*7 

—  12 

.80 

of  Dr.  Behre’s  recommendations,  in- 1 
eluding  the  sinking  of  a  three-com¬ 
partment  shaft  to  depth  of  250  feet, 
cro.ss-cutting  and  drifting  at  the  200 


bonus  accruing  since  Dec.  1,  1947, 

PAR.AMAQI’E  OPTION  OFF 

ParaiTiaqiie  Mines  reports  March 
2  instalment  of  .50,000  shares  at 
15  cents  a  share  .has  not  been 
exercised  and  balance  of  the 
agreement  has  terminated  by  mu¬ 
tual  consent. 


BULOI.O  PRODI’f’TION 

Bulolo  Gold  Dredging  Ltd.  dur- 


.18  —  1 

.05  —  1 

.11  —  1 

.09  —  3'/-, 

•08(4  -4-  Vi 


1.05  i  struction  development. 

;t,(io _ t _ 

•ri  Hyaioir  . 

•’.’k  .Sail  .Viiloiilii  . 

1--’0  I  Saiul.  Hiver  .  i; 

.“•*  Saiinr>i-in  .  1 

Scnatrir  Boiiyn  .  9 

•21  S'liawkcy  . 

l."5  Slii-cp  (ireck  . 

•03  Shci-rltf  . 11 

1  jO  SiRMia  . 

•59  Silaiico  .  ] 

•  10  Sllvfi-  .Miller  .  2 

.05  Siscoc  . 

.07  Slailcii  .  j 

.00  SpriiiRci-  Sliii-Rcoii  ... 

•  II  Siadacoiia  ..  .  1; 

.50  I  Stai-iatt  .  i: 

.(0  !  Sleep  Itia-k  .  ;t 

•01 '/5  ;  Stiii-Ri-oii  . 

115  j  Slid,  (  null . J 

•05  -  SMillvaii  .  ;« 

•05  I  Surf,  liili-l  . 

.03',;  !  Svivaiiitc  .  i 

.35  I  Trikii  . 

.10  1  rcck-HiiRli .  1 

.08  I  I'lioiiipsiiii-I.iiiidiiiiiik  .  2 

•  10  I  liiii  bois  .  5i 

I  .8.}  '  Tobiirii  .  ; 

2.8.1  Toiiibill  . 

.15  ;  TowaRiiiac  . 

•38  !'li-iiiis.  Bcsourci-s  ....  1. 

-jO  ,  1  11.  MillillR  .  1 

•50  i  I  piici-  Caii.-iila  .  3l 

1-1.1  :  1  11.  K(-iu)  mil  .... 

•1.00  j  Vciiliii'cs  .  : 

'  Vi(-i«ir 

..35  I  VillbuiiH  .  ; 

..52  j  Wiiltc  Aiiiiil(-t  . . 

01  Wi-kiisko  .  1( 

0.2.5  I  West  .Malartle  . 

.5.5  i  Willsey  CoRliIaii  ....  .3 

•00  ,  Wiiieliester  . 

2.30  I  WiiiRiilt  . .  :t; 

•  10  j  Wiiiora  .  .. 

•  17  WilRlit  Iliii-Rieaves  ... 

•0.1  I  Yel lores  .  ; 

■10  j  S  lull-  ; 

•0.1  Beiiil  Oreille  • . i 

•05  I  reiiilsk .  3 


of  the  ore  beyond  present  workings,  ing  of  shareholders  on  February 

— - ; - - _  j  20.  With  900,000  shares  of  the 

Vtl-  •r!lii  an  I'-l-  a'sn  i  increase,  the  same  number  of 

.iMi’  .00  —  I  .12  .00  '  -share.®  of  Continental  Petroleum 

.oo'k  .09Tk  —  3'(i  .17  .097.  Ltd.,  have  been  acquired  and  ex- 

"i*5  "I'l  "20  "u  !  P’LV  date  of  purchase  warrants 

!9S  /.i.s  —  "i  U15  .98  I  was  extended  to  December  31, 

-■-111  - -ill  ^  '  19.50.  Application  has  been  made 

1-/(1  ',7u  'ill  ;  to  provincial  government  for  let- 

.2.5  .28  -t  I  .-18  .25  i  ters  patent  covering  capital  in- 

;27  :27  -  7  i:!-)  :27  '  creases. 

1.20  1.20  —20  l".,50  rill  I  - 

.<!»  yi  —  9  .08  .19  TALLIN  AN  I-’.  F.  OPTION 

172  l'73  — ;i3  2  lo  i'72  Callinan  Flin  Flon  Mines  ad- 

.lo  111  '  .'21  J9  vises  that  by  agreement  with  In¬ 
i'"/!  1'?/  — -  i'"'  I  dustro-Mining  Investments.  Ltd. 

*.(’19  .09  —’1  .19  '.nil  50,000  shares  have  been  under- 

I..50  1.5(1  -  22  1.99  1.511  ;  written  .at  10  cents  a  share,  pay- 

2'95  m'iio  ~''o  3  5('  2  95  '  I’f’cthwith.  and  150.000  shares 

.'IS  '.3.3  .— ';i  "ill  i.'iii  .have  been  optioned  at  10  cents 

.00  ■  .ih;  —  3  .'21  .'oo  and  200,000  at  15  cents. 

.0.3  .03  —  5  .80  .0:1  I 

:lo  j'll  j'lll;,.,  AKAITTHO  SH.ARE.S  TAKEN  UP 

•3;*  —  ••'3  .:i.5  I  Toronto  —  Frobisher,  Limited, 

1.70  I'./il  —2.5  2-35  i'7o  completed  its  option  agree- 

1.15  U20  .  ..  T1>5  ui.5  iment  with  Akaitcho  Yellowknife 

■'  i:l  “•?•>  T’a  "'cl  i  Mines,  Ltd.,  having  taken 

'.(i,-(  ■()“(  -2  ii-t  qiJi  '  up  369,995  shares  of  Akaitcho  at 

4.75  4.80  ^  -20  _  fi-'io  4.00  j  7.5  cents  per  share  and  a  total 

.'09'"  'm''  ~~  ')(i'“  '/II  1  amount  of  $277,496  has  been  plac- 

.0.5  '.oi;  —  3  '.12  io.5  ed  in  the  Akaitcho  treasury. 

-j’!!  -"8  —  2  .10  .07  j  There  are  no  other  options  out- 

.0.5  '.05  77.' 08  '05  i -itanding  on  Akaitcho  shares  oth- 

2.'5d  2.50  -i^29  2.'9o  2.'.5o’  '  er  than  30,000  shares  to  com- 

7/;  •//•  —  !■/  '/o  ■('/•  '  management  at  90  cents 

2' 45  2.4.5  .  “  2'9d  22:!  I  ^  share  exercisable  by  December 

.00  .0$  —a  .08  jlU  20,  1948. 
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Stock  Exchange  Record  -  Montreal  and  Toronto 


UNLISTED  SECURITIES 

Furnished  by  A.  J.  Pattison  Jr.  A  Co. 
Umitcdf  Koyal  Bank  Hldx*.  Toronto- 
(Subject  to  confirmation  and  charige) 


_  THE  FINANCIAL  TIMES,  JWAivi^n  xrt,  iW55 

Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


-Week  RndiiiK  March  Klth- 


—  I!il.S—  Ciirrnit 


S'l  HUK 

l*rev  High  Low 
Close 

rncr 

CbuiiHc 

Sule«  Uld 

Ask 

Uigii 

Bow 

D.v 

Hate 

Abitibi  (new) . 

13) 

HI* 

12}  2 

—  1  '-4 

10243 

I7'j 

12)^ 

Do.,  l»i  pi  el.  mew;.. 

3/ 

•17,'^ 

-  1  J 

150  .. 

J7 

Do..2nupiei.  new/. 

18* 

19 

i7;„ 

57td  ,  • 

2U}2 

13 'j 

,.l  oO 

Acadia-Aliaiilic.  •■/i”.  . 

18) 

18 

—  2 

23  J 

IJ 

lo.M 

Do.,  pict . 

69 

100 

't-  1 

2  7  •  • 

lOoJj 

V9 

Agnew  uurpass . 

8 

8 

_  1 J 

kSu5  ,, 

9 

.  50 

A4,A)nia  Eleci  Corp.  .  .  . 

39* 

»>9  )  ■ 

33 

—  4*4 

56 

Ajuniinium  Lia  . 

4.X.2 

*14 

—  f, 

4  9^  ,, 

223 

193 

$8.00 

Do.  intw/ . 

44  •) 

44 

—  1 !(. 

2U0  .. 

4o 

44 . 

Do.,  prei.  iiiewj . 

*4  ' 

24 ’.4 

-  )  1 

13U0  .. 

Ainalgainatcu  BtecLi  ic. . 

12 

12 

LI  . 

12 

Anglo  e^un.  iei.,prcL.. 

48) 

47 

5  .. 

49 

48  '  « 

$2  2o 

Aigus  Corp . 

6'* 

b}  2 

s:^ 

4635  , , 

7i’4 

<•  jj 

.60 

B/o. ,  piet . 

75 

75 

~  5 

Ijj 

83 

$4  50 

Do.,  waiiants . 

.40 

35 

—  .10 

Iloo  .. 

Asbestos . 

25  ' 

25 )  ^ 

25 

—  Lr 

721  .. 

25 

Asiidown  liaruwaie. . . . 

1 1 

11 

50 

13  >2 

Assoc.  Tel.,  ct)in . 

lb  *4 

MO  *4 

Do.,  pret . 

61 

....  58 

03 

Iiu. 

Auto  Biccliic,  com . 

9i'« 

5 

5 

50 

——  Week  Kndin;^  March  irdli - 

Piev  IliKb  Pr'cc  5ult*a 

Close  CbaiiKc 


—  l‘H8  —  ('.urrent 


Suit's  Old  Asa  lli^h  1.0%^  1)1V* 

Hate 


. 

Auto  cabric,  “A” .  ]( 

.  ' 

Cates  6b  Innis.  .  li 

batauist  I  apei  ,  “A”.  .  .  R 

l>CHtiy  Lros.,  com .  4( 

l>eii  telephone .  !(>» 

Cci  tiam  06  ^ons,  “A”.  .  .  i  < 

Do..‘*l>".  . .  i 

Biltniore  E.al  new  ....  1( 

IJo..  “A"  «new; .  li 

Blue  Kibhon .  1] 

L>o.,prcl .  b: 

Blue  1  op  L-rewery .  3*. 

Bowes  Bid., “A'* .  It 

Do. ,  “li ’’ . 2. 

Brand  &  Millen . b: 

Branltoru  Bold.,  com,  .  .  h 

Do.,  prel .  2i 

Bruziitan .  li 

Brewers  u6  Distillers.  ...  1£ 

B.A.  Bank  Isote .  1/ 

B.A.  Uil  .  2] 

Dt).,prel .  2*1 

B.C.  horcst  Prod .  J 

B.C.  Blectnc,  pref . 

B.C.  Packers,  “A” .  B 

Do.,“b'’ .  i 

B.C.  Power,  “A” .  2( 

Do.,“o’'. . . ii 

LrucK  bilk .  2j 

Budding  i*rod  . .  it- 

Bui  lini;ion  wtcel .  12 

But.  Kubbtr,  piei  .  lOti 

Burrurd  D.D .  i! 

Caldwell  Linen .  12 

Do..  Ist  pitf  .  ly 

B'o.,  2nu  piel .  Id 

Ca.feary  itwer .  Su 

Can.  Bread  .  J 

Do., “A'  put  .  li- 

Do.,  “u”  prel  .  <>'- 

Can.  Cemeiii .  IS 

Do.,prel .  27 

Can.  Cl  uslica  Btone. . . . .  b 
Can.  Koigini;s,  “/»”  ....  2(j 

Do.,“i^“  41 

Can.  Iron  PourKU.es.  ...  15 
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'lip 'lop 'lawors .  19  19  183^ 

.00  'ioo,.es  CIO.  .new) .  7  .. 

$1  00  'ioronlo  i.ievaiois .  11  Js  11 3i  10 

$1  00  'iraders' i'in.,".i'’ .  43*1  ..  .. 

Int.  Co.. “la” .  39  ..  ., 

Do., pref .  162  32  ••  .. 

$1  00  'lucKeivs  lo'uaceo,  prtf. .  loO  ..  .. 

...  iwinCity .  S'l  5*4  .. 

.50  CO., pref .  12',  ..  .. 

....  Union  cas  Co  .  83,  Sffi  7  32 

$1  00  uiiiicu  Corp., “A” .  29  29  .. 

$1  50  Co. .“la” .  17  173i  16*8 

....  United  Uleei .  5  6  5 

Int  Viau  cld  .  21  ..  *■ 

_  Co.,  pref .  161  101 

51  00  VirniniH  Cure .  .. 

....  auaiso -.oiions .  70  71 


102*2 

$5  00 

32*4 

29 

$1  60 

65 

$3  00 

*155 

$6  00 

5*4 

.25 

26*8 

26 

$1.50 

41)2 

37 

$1  .40 

15 

11 

.60 

12*4 

HU' 

Int. 

68 

58)2 

Int. 

98*2 

$4  00 

13*4 

io’i 

.60 

11*2 

10)2 

.50 

52 

51 

$2.50 

17*2 

17 

$1  00 

9*2 

30 

26*2 

Int. 

25 

$i  .60 

*10 

‘9)4 

.60 

33 

$2  00 

10 

$2  00 

45 

44 

$2  00 

48 

$2.50 

12)-^ 

.40 

9 

k  16*4' 

15}^ 

$i  *66 

13)2 

,60 

100 

$4  25 

14*2 

ii 

.60 

*605 

$7.00 

102*2 

$4  25 

16 '2 

ii  H 

46 

39 

$i  66 

33 

12)2 

12 

31  *2 

31 

$1  60 

*165 

$7  00 

132 

121  . 

Int. 

93 

41 

39 

16*4 

*  !81) 

1  14 

.76 

80  ('ll M.  liive?.l.  ('.orpoi'ulion  ...  7.1X1  7.7."> 

Int.  :  (.all.  Invest.  I■■ull(l  .  4.10  4.7."> 

.20  (inn.  .Motor  l.aiii|>  .  9.IK1  1U.3U 

$I  00  Can.  Wes'  Nal.  (las  Cu.m.  ..  60.00 

.  ..  Can.  Wes  Mat,  flas,  I'ref.  ..  1«.(K)  20.00 

Int.  Can.  Westinnhuiisr*  .  40.00  43.00 

$1  00  Cawlhia  Apts,  i'fd .  8.00 

$I  00  Chase.  A.  W..  Uls .  30.00  41,00 

$7  00  :  Cassidy's.  I'lef .  133.00 

Int.  Claude  N'enii  Com .  .40  ,73 

■80  c.lande  Nerni  l-fd .  43.00  53.00 

•  •  ■  Colonial  .Sleainship  .  70.00 

$5  00  I  c„i,)i)|ereial  I'in.  Com.  11.00 

■JO  Cons.  Div.  Stand.  Sec.,  I’ref.  Ki.OO  18.00 

30  Coniinereial  l.ife  .  10.00 

60  Cnnsolidaled  Special  .  18.00 

■;  Copeland  rioiir  L'nits  .  ...  40.00 

$6  00  I  c,,!.!,,, Investors  .  S.OO  0.23 

}"*•  Conlinenlal  l.ife  20''?i  Pd.  ..  32.00  37.00,100.00 

?.V;  130.00  !  113.00 

(J?  '  fiiintinenlal  Life  20'',4  Pd.  ..  30.00  33.00  '  123.0(1 

4*  45  !  ,  I  jfp  Cully  l>,|  ...  32.3  00  I  102.30 

•••■  Cniian  (.ainiilian  Sni-ar  ...  1.30  5.30  ■  IIW.oO 

A  Sec..  Pii'f.  .  OS. (10  I 

’int  :  •"t'o-  llridKC  .  11.23  12.73 

Int  ;  Canada  itjs  ...  200  00 

<1  Sfi  l•‘nn.  r.iivelope  Western  ..  0(H) 

’int  S'luare  Com .  33. (HI  .38.00 

Hover  l[[(l((stries  .  10. (HI  1130 

ei”(io  ••nnlop  Tire  3':  F'fd .  2.'l.3((  23.2.3  1 

*  51,  j  lanidie  l  ife  23''{i  Pd .  13.00  17. (((I  | 

$1  00  Packers,  I’ref .  43.00  51,0(1  , 

$1  00  I  Packers,  Com .  0.30  ,S.(I0  ' 

54  5„  linipire  lirass  “.A”  .  l.S.aO  20.0(1  ! 

lAcelsior  Life  I2',e  Pd . 110.00  I 

«,  75  ;  I'ederal  I'onndry  Com .  1.00 

’  go  C.-ilt  lirass  f>)m .  31.00 

3-  (ii'derieh  IClevalor  Uiv.  90c  .  13.00  16.50 

$1  02  •''■'('lil*'  Clnb  .  10.(10  11.30 

(inal  Cakes  Power  I’fd.  ..  10S.(HI  113.0(1 

Int  '  ••"■'It  West  l.ife  .  320.0(1  ikSO.OO 

$7  00  ,  '’'""'""'''6  '-’d-  df  N.  A.  ...  380.00  430.00 

j7  00  Cnardiap  Heal,  pfd .  33.00 

$1  00  :  •■m'oey  F'.rnndry  Com .  11.(10 

I  Hart  Battery  .  7.30  10.00 

'go  Halifax  Ins .  1 1.((0  16.00 

$2.00  '  Hijrliland  Hairy  I’fd .  33.00 

$1,75  Homewood  San . 120.00 

,60  !  Imperial  l.ife  .  310.00 

,60  •"*.  Kvclmnge  Corn .  23.00 

$1.50  InKram  A  Hell  Pfd .  98.00 

,60  Inler-State  .  10.00 

Int.  Inler-State  “H”  .  (I.IH) 

....  IiiMstmeiif  I'nnd  Pref .  52.00  51  011 

$1  50  Investment  I'lmd  .  7.0(1  9.01)1 

$1  .00  l.amliloii  (ioir  .  23(1.0(1  300,(HI 

Int.  I.anililon  l.oan  .  43. (Hi 

....  I  nldaw  Ine.,  Com . 17.30  1,4.30' 

,35  l.oew's  Hflo.  Iliea..  Pfd.  ..  9,(10  12.00  | 

$1  00  l.nndoil  Can.  Invi-st.  Pref.  ..  93.011  I 

$7  00  .Maniifaetui  CI  S  Cl.^e  .  300.00  330.00 

Int.  i  Maritime  l.ife .  ■23.(10  ilO.OO  I 

$1  00  i  Maritime  Tel.  A  Tel..  Com.  19.(10  20.00 
$1  .00  Maritime  Tel.  A-  T,.l.,  Pref.  19.00 

$7.00  1  MeCarlliy  Mill  “.V”  .  9.IH)  10.00 

.60  MeCarlliy  Mill  “H”  .  3  (HI  4.00 

, . . .  ;  Merey  Paper  Com.  .  .  24, (H) 

50  Midland  Propel  lies  Pfd.  ...  4.00  11.00 

Int.  1  Moils  I.td..  Pfil.  . .  120.00 

.60  '  Monareli  l  ife  311'T!  Pfd  .  911.00 

$5  00;  Montreal  Del).  Cop..  I’ref.  2.00 
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Mioturity 

Hid 
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RAILWAY  AND  NAVIGATION  BONDS 


Canaila  Sleamslii|>s 
Canadian  I'ac.  Hly. 


iJi"'; 

(  4!;t. 

Nat. 

Hly. 

(H.  I'l.) 

ir-'T 

( iati. 

Nat. 

HIv. 

(II.  (i.) 

IL’8'., 

Can. 

Nal. 

Hly 

(1).  ID 

101',-! 

(Tin. 

Nal. 

Hly. 

(D.  (D 

.M  SI 3  .Mar.  13-37 
C  A 13  Celt.  13-31 


C'l  .IHi;i  (iM  .lime 
a'i  .1.13  \(>  CM  Hcl. 
3  .1.113  C  Jan. 


PROVINCIAL  AND  MUNICIPAL  BONDS 

The  following  quotations  are  furnished  b.v  The  Investment  Healers’  Association 
of  Canada. 

Priivinec—  Hale  M.iliirilv  Hid  Aske 


Priivinec — 

.46,00  z  Al|,eil.i  . 

.44.1)0  Alheita  . . . 

107.0))  Hrilish  Colmnliia 

111)..',))  \  liiitisii  Coliimliia 

97. )H)  lirilisli  Culnmliia 

I>Hi.))()  Manit-dia  . 

104.-)))  .Vitmiloha  . 


M.iliirilv 
1  June  190) 
1  .lone  1973 
1  Si'pl.  1933 
1  (let.  19.  .3 


3 1.00 

13.(10  16.50 


340.00  450.00 
33.01)  i 


M2. 00 

iCi.CO 

New  lirunswick  . 

3' . 

1 

Mac. 

L.NO 

O.'kOO 

os. oil 

130..*.0 

111.00  ^ 

New  Knmswick  . 

•|L.% 

i.-i 

.Ylicil 

Hilil 

1  Lh.-.O 

11.S.,‘|(I 

118.00 

1)8.00 

3'  G 

2 

Nov 

lo.’ili 

08.00 

102.00 

10!!.. 'jO 

103.00 

4'  -"o 

1 

.liinc 

PCiO 

103.00 

100.00 

10!».(J0 

100.00 

Ontario  . 

3'  0 

1.1 

Sept. 

10. M 

MO.OO 

HCl.-'id 

120.2,'» 

1  LS.OO 

Ontiirio  . 

P  P 

1 

.lime 

M70 

110.00 

122.00 

KKI.OO 

02.00 

( )ntario 

1.-) 

July 

10. 1.1 

trj.oo 

00.011 

MO.OO 

1)2.00 

Old.  Il vdro-Elect.  P.  . 

2"’i*'o 

1 

.lime 

1071 

02.00 

!)0.0il 

102.,*)0 

07.00 

Prince  Edward  Island 

3'r 

1 

Ang. 

10.. (» 

07.00 

plO..'.0 

1  l.'i.OO 

loo.oo 

Onebeo  . 

■V,',c 

1 

All};. 

10. '.8 

Ml). 110 

no. 00 

103. TiO 

08.00 

On.'-bcc  . 

•I'o 

1 

1-.  b. 

I0i(2 

!JS.no 

M2. 00 

lOl.T.'i 

83..'i0 

Saskatchewan  . 

4'n 

1.-. 

•YnH. 

io:.3 

O-S.OO 

Hi  I.IH) 

lll.aU 

89. UO 

baskalclitwaii  .  a'.o 

ML'NICII’AI. 

1 

Ant;. 

10..8 

101.00 

11)8. (H) 

in3.r>n 

9S.no 

rjiiirloltelown  . 

3*:.^o 

1 

Jlllv 

10, -.2 

08.no 

102.00 

117.00 

10.‘’).(M) 

Ilalilux  . 

•»' »  . 

1 

.Inly 

io:.2 

pl.'t.lK) 

100. IK) 

Hnll  . 

I.evis  . 

.Miiiielon  _ 

M-tnlreal 

(lllawa  . 

(,)iieliee  .  .  . 
SC  linniface 
St.  .lolin  . . 
■three  Hivers 
\'anenti\--r 
Westmniint  .. 
W  in  Isnr  . . . . 
WinnimK 


1(13. (Ill  111:1.1111 

iKi.iiii  Ills. no 

1 113.-111  I  I II. Ill) 
9:1. (Ill  9i'..;.ii 

lot. 311  H1.3.31) 


X — Payable  Canada  and  .New  York. 


10  on  ii'i "  -v.iiii'-iiii 

•  ! 

52  00  5 1  flic  IIO-OO  Winni|)eK 

7.0(1  9  (10  I  X — Payable  Canada  am 

23(1.(111  .'iOO.IHI - - - 

43.IHI  I’cuilenliai  'I  rust  . 

17.30  1,4.30  Miami  S'erviee  Slnres  ... 

9.00  12.(11)  I  Heliiince  (irain  Com 

93  on  I  Helianee  (ii'ain  4',o  Pf-C  . 

300.00  330.(10  I  Hosedaie  Coif  . 

■23.(111  3(1. (HI  I  Ho.\al  I  rust 


H-I-.  1977 

A). lil  1971 


.Mat  193  1 
H-'-'.  1973 

April  1931 


la-la.  .New  lock  ami  l.omlon 


■23.(111  3(1. (HI  I  Ho; 

19.00  20.00  !  Sai 
19.00  Sei 

9.110  10.00  sin 
3.00  4.00  Sin 

2.4,00  I  44 11 

4.00  11.00  Sill 


■idae  . 

Hdlilier  l.om. 


Nati 

2.00  I  National  linot  N-  w.  -  tnii.  . 

40.00  i  Slaml.ii  .1  I'ln'l  I’l-I,  .  .. 

4.00  5.00  Standard  I'av.  A  .3:- it . 

47.00  Hilcliii-  Cat  Slone,  I'ref.  .. 

94.110  Hiteliie  CnI  Slone,  reef.  ... 

12.00  Sun  Life  .Yssei' .  .. 

..',0  lliinl  Can.  Coll.  Invest  ... 

73.0(1  76.00  Thrift  Stores  . 

12.30  loronlo  Cai'liel  C.oni  . 

1.30  lornntn  Cal  pi  t  Pi  ef . 

13(1.1)0  Toronto  (onieral  Ins 

2(1.00  I'nil.'d  Slid  “A”  I’f-I.  ... 

14.(10  .!nil((l  .AmnsemenI  *‘.A”  .... 

92  00  94  00  Cnileil  Crain  “.A”  . 

50.00  57.30  I  Virtin  ia  Tins)  and  Sayings 

6.00  4.00  Wahcloo  Mfo.  . 

21.00  Western  Assurance  . 


Office  Sneeialty  Com. 
P'leific  Coast  Term.  . 


I’eller  Hrewinq  C.om, 
I’eller  Hrewins  I’ref. 


10.(10  1 1. Oil  I  western  (.rain.  Com . 7(1  1.'2, 

1,73  (;.llll  '  Wi  sli  111  Cciin,  I'l  1  f .  14.1111  21.01 

2(1, (HI  iW.-slern  lile  lo.llll 

.41.11(1  92.011  Wisieiii  Slock  V.iid  I’fd.  .  22.(111  20. Of 

11. ,.(10  1,.(I.(HI  ;  western  Slock  Yard  Com.  ..  12.1(0  13.01 

100  on  York  Trailim;.  Com.  . .  12  (10 

i:(,iHI  13.00  - - 

REALTY  BONDS 

J.dO 

I  ^Furnisht’d  by  X.  J.  ratti>un  Jr.  &  Co.) 
H.uit  .".hh  j  Bi  I  \sk(-d 

l.'i'!*  J-;’,''  .\ilclaiile  I’rlcr  .  fil  lHI 

Ji'i'ia  '.iVl’i  '  Shcppaiil  ..  ..  (■.■..(Ill  711.00 

4I1.OII  a(I.IH)  .  |i|:„.,.,  Cs,  l:i.3li  _  .4:;.3.)  .47. IH) 

li.iilonr  li:il;;..  .i's.  1913  ..  72. .311  77.30 

(111  (■.■(HI  '  •'drlai  i.  Ilaiar;.-  O ' /s  '17  6  ,  OD 

ii'  ■  (-•  ,  Cnmlicrlaml  .  7il.ii(i 

'■■,'•,'.'1'  ,  bliior-SI,  (.cinm'.  ~'s,  I9l(i  ..  89.;  0 

11-1  i(\(’  )  i ' '"''y  *■""'  '  .  '■'"■''" 

il-'.'ii  ^  ■  I  '  larcmlon  I’ri.ji,.  7's.  i;i|7  ..  3l'i.30  3(1 

jiiarrmlon  ,\|.ts..  7-9,  lOili  ..  ::i.iiil  37.73 

‘  I  l.d  H  I'-.rL  \  ttlw  X  I  fill 


I  hin'iid'Hi  7 

l)«‘M  I'aik 

Dmiij.  I’.N, 

l.:lis  I’urk 

Ins.  i'iM'lunru’.  :.'s. 


.TO.ni)  I  Ins  jM.n,.nr'r 

l.'.IHI  I’kOO  I  I 


1311.00  14II.1III  i;.,,.,,  s,,.i.,,,„  11,,.,. I  .,-s,  19 

(i.aO  I  M,.t,.,,,„,|i|an  HMr,.,  I'  s, 

CJ.no  6*. Du  M lijti-r..  .'s,  r.!i:{ 

I  l *n>l rssii ui.i I  1  )l  1  . 

I  ’Mil  l;l<B^s  T's.  in;7 

- i  M.  c.itii.  Shill.  H'  .il.  i\,  fj 

S6  00  S'anicv  Hi-al.,  (i  s.  Ci.-/2  . 

■"')  ^  c.iii,.,!  II  .1,1  N  ,  .  . 

60  ;  York  Ad'daidc  Id  ally  .  . 


Bright  66  Co..  T.  G .  22 

B.C.  Pulp  6c.  Paper .  84 

Do.,  pref .  160 

Brown  Co  .  4 

Do.,  pref  ,  .  . .  82 

Butteri.y  Bosiery .  11 

Can.  D  Dom.  bugar .  16 

Canada  Malting .  47 


Can.  Ltarch. 
Do.,  pref.  . 


Can.  Inausiries  mew; 
Lo.,  pief . 


4 

3^*; 

353 

—  M 

8555  . . 

. .  t ' 

3fs 

82 

82} -2 

78)/ 

—  3), 

2305  . . 

..  108 

82 

Ilf, 

...  11 

..  13*-. 

16*4 

16*2 

15*4 

—  ', 

825 

..  M '4 

i  5  }  2 

47*2 

47)2 

45 

—  Vi 

5i0  . . 

. .  53  J 

4h 

109.75 

.  .  109  8u 

1(.9  7.5 

10 

*9 

11  1  1 

10 

120 

..  M5 

10*4' 

ii 

56  II 

. .  1  2 

ii  *4 

31 

. .  *39 

i 

14*4 

15 

185  .*,* 

15 

14  '  i 

10*4  lO’i 
25*4  25)4 

150 

15)2  1 2  ?4 


*1  25  j  Do.,  prtf.  ....... 

i’l  2u  Can.  Light . 

$2  00  I  Canadian  Mai  coni.. 

I  Can.  P.  D  P.  invest. 

.Ku  i  Do.,  picf . 

$7  00  Can.  bilks  Prod.  .  .  . 

Int.  Can.  Vickers . 

Int.  1  Do.,  pref . 

•  •  •  ]  C.  W.  i.aumber  .... 

$2  00  ,  Can.  esiiiigliouse .  . 

60  ,  Cassiuy’sLtd . 

‘  Do.,  pief . 

^5.00  ,  Catelli  Food  Ftod.  . 
J>1  20  i  Do. .  pref  ...... 

$5 .00  i  Celtic  Knitting  . . . , 


3)4  —  ’ 

..  —  2 

.•  —  1 


CORrORATSQN 


$2  00  ‘  As.sor.  I  rf.  \'  DO.  V 
$7  ,fK)  {  ‘  N  Jll.rll,  .  .  . 

int.  ‘  Ih'll  h  10/. 

Int.  I  »:<•)(  J  .'Ifpli'.iii'  ■(.  I  00 

i.:>  \  B.C.  I.hririi’,  : .  )  •  : 

$1  00  \-.  i  l  I.'  -.{rnitV  l’v\-  ;  I 

.  ro  '  ‘ .'ll II.'  -iM  J '  '.w*'!'  , .  i 


A  \  Mil.  L.  il.  cS.'  r 
_ !  NCM  I..  II.  .V  I', 

.  .  .  .  '  I’-'W  IT  (  M  p..  •) 

$1  50  .iM.omi  Imv..  r. 

•  •  •  •  I  hliif  life  IN>'.\ vv. 
S'?  00  Sii.'j  i’liuriil,  '  '• 
Shnv.  I 


. ..  .Sl.fH) 

.  .  0...'  0  100.00 

.  .  .  HU. 00 

.  .  H.t.O.)  lO'l.OO 

C.  '.00 

M7  71.1”  "‘..00 

Cl-.  !  M)!)  I'l.i.oo 

.  .  .'.■<!)  I'.ll.OO 

,  .  ,  H  ).00 


$7  00  :  I  I'lj*, 
Int  ,  vvini 


il.  r.i32 
lilccb,  3',, 


24)- 

24)2 

24  —  ,'4 

7  70  .. 

..  27 

25 

51 

50 

Cinzano,  pref . 

...  4’^ 

19 

19 

• .  —  i  i 

525  •  • 

..  22', 
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$1 

50 

Do. ,  com  . 

...  1  75 

98 

98 
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100  ,, 
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98 

$4 

50 

Claude  Neon . 

...  .40 

18 

18 

—  ' , 

340  , , 

..  19 

i7H 

51 

00 

Do.,  pref . 

...  50 

17 

17 

18/ 

..  18 

41 

20 

Com.  /ucohol . 
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()  * 

6*4 

'in  — ■'?* 

1895  .. 

7', 

b 

40 

Do.,  pref . 

...  6  *4 

&4,M 

....  91 

95  97', 

94  *i 

$5 

00 

Con.  Div.  Lee . 

. . .  .35 

27 

98  51,'i 


lilt.  I  Do.,  pref .  16 

$1  75  )  Cons.  Lithograpl) .  2J 

.60  j  Consol.  Paper  Corp  ....  16 

•  40  j  Cons,  band  bi,  Gi ..  pref  .  100 

•  bo  (  Cons.  Textile  Mills  ....  11 

$3  00  i  Do.,  prei .  16 

$3.00;  Corrugated  Paper,  com. .  22 

•  •  •  1  Corrug.  Paper  Box,  pref.  104 

$1  00  I  Crain  Ltd  .  7 

$2  00  '  Cub  Aircraft . .  .65 

....  I  David  66  brcrc,  “A” ....  32 

50  I  Do..“B” .  7 

.30  Dc  Havilland,  “A’* .  , , , ,  18 

.40  I  Disher  bteel . 2 

60  ;  Do.,  prei .  25 

Int.  Dom.  Engineering. .  34 

Int.  Dom.  Oilcloth .  39 

$4.50  Dom.bquaie  .  37 

$7  00  ,  Donnacona  Paper .  21 

Int.  .  East  Kootenay,  pref. ...  25 


16)4  lt}i  14*4  —  1‘ 

100 


103),/*1C4  ’j 
7)j  8>^ 

,  .  1  Oo 


I  \\ir.nip*-g  BlfCl.,  P.)4l  .. 

jd  j  IfidiiHirios— 

^  i  .\bililii,  3'  ..  l'l('.7 . 

i  H.iwalirs  Nlid..  19:;.4 
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^ !  IM..  1m  ''.’St  I’mhI..  I.  . . 

‘ly  !  H.(i.  I'Mfp  iV  r.tp'  i'.  d'j,  !:Ui7 
]  •  Ibniiiplmi  I*.  cV  r..  3'j,  I'JiiO 

$I  (JO  i  Jhi!-i:s  A:  . 

Int.  * ' '  I!  <  ‘t. ,  1  ..',J  .... 

ej  ou  <■'•”•  f!.  s.  3'  ,.  1''(;7  .  .  . 

I,ll,  M  .ii'Kid  i;in  Oii,  Ri'iJ  ... 

^  ;  Can.  I*  .V  I'.,  Ins  .  . 

$1  00  I  <.ons.  Paper,  l!iCi7  .  . 

$1  00  i  Ihjinitiioii  (.>ai,  IL*.  IH.VJ  ... 
$5  00'  Dr.vtifii  I’.ipci-,  1  PMil  .  .. 

.40  »•:,  li.  I'M.lv,  lor.ii  _ 

_ i  I  'oreigji  1‘.  V.  .See.,  0,  I!)  JO 

$1  00  '  I  akr  SI.  .lohn  I*.  I‘ .  P'Ol 
Int.  1  1..  Pf  .ImIim  I'.  kV  P.,  ‘A  J.  IHtil 


!)'•  102 


iHfii  102 


3*4  4»$ 

13*4 


'  MO 

V'/HiGCi  .i.iruin 

25), 

25*. 

24 

■Vi 

Vv  alerous  BtU . 

11 

Bo.. “A” . 

13 

ii 

i-i 

Int. 

Vvestern  Grocer . . 

21  )  8 

21 

lat. 

Do.,  “A” . 

62' 2 

34 

•  • 

int. 

Do.,  pref . 

34  )  2 

26 ' 

$1  40 

Vvcst.  Kooienav.  pret .  . 

173 

27 ', 

Vv csteti  i  ioU . 

28 'u 

22 

18  *4 

$1  20 

Vv  eskon's . 

23 

101 

$5  00 

Do. .  i>ict.  mew 

99;  J 

99  fg 

$5  50 

VvUSU  Btd . 

20 

19 

22)4 

3 

Vv  uiitiiccg  Biccuic,  “A”. 

24)1 

24,'s 

470 

25  ’ 

24  «4 

$1  ('0 

10 

1  7 

15 

.80 

31 

25  * 

$1  LO 

*323 

32  ’ 

29*4 

$2  00 

loi 

102 

101 

$5  00 

91 

92 

54  25 

'  75 

8  ■ 

:.o 

584 

9 

8  *4 

Int. 

150 

13 

9*2 

5  1  50 

4  ) 

27 

$1  ob 

1000 

38 

37 

Irt. 

120 

*130 

$8  00 

Int.  Do.  .picl .  90  ..  ••  .... 

$5  00  ]  Vv  ood. D  J . .  prtf. .  .  130  ..  ••  «... 

.8(1  j  Vvooui  Mig.  Co.,  coni.  .  45  45  ^  ••  •  •  ■ 

$5  DO  I  V.  ooi  Bombing  .  24  21  )i  ••  •“2  *2 

$4  00  j  V:t)r..  Kiui.  Muis,  “A”.. .  7  ;  ..  ••  •*.. 

$2  0(>  Lo.,“b'  . . .  4jii  4)^  •• 

.50  Ztiitrs .  35  ..  •• 

.50  Bo..  ()' ,  p<rer .  26^2  ••  ••  •••• 

Int.  Do..  5', (.1  pref .  20)4  ••  ••  •••• 

$2  50  I  FANKS 

Ir.t.  Cumiuitnnc  Nat .  20*;'  20  L]  20)4'  — 

...  Comnuicc . .  22*8  22)!^  *2  — 

.50  1  i.t.n..i4;on .  20)4  ..o:»4  *0)4  —  1  .’4 

....  j  impel  lai .  25.'.;  25*4  ..  —  )4 

•  20  I  f.ior.lrta .  2o  20*4  25  —  32 

$1  Ovj  j  I.c  v «'  w.tk/k.a ......  a «.» •  3(*  *4  37  wj’j  ’  J  .’4 

•  O0|iv<'yc.» .  23*4  24  ).;  23,:8  *t*  1  ^ 

$1  00  loionto .  35)1  39  aio  -h  3*4 

ltd . 

40  LOANS  and  IKULTS 

Ini.  Can.  i  cirnnner.t  .  198  197  194);^  —  1 

$1  00  Cci'.lr.ii  Can.  1-oan .  205  ..  ..  •.»* 

^o.oO  cl.ai  itird  irusl .  14o  ..  ..  .... 

$1  00  Crown  Trust  .  115  ’i  •••• 

••••  Econ.  InvtLt .  35  35  :  .TS  .... 

$;  00  lirronUBrie .  lU’i  113.M  113  —  1 

$1  (0  Do..  20  p.c.  paid .  .  . . .  21  ..  ..  .... 

•»‘2  0('  Nat.  T  Hist  .  2o  .,  ..  .... 

•40  Unt.Loan .  121  118  —  3 

•40  L^o.. lights . 03;,.  .03*4'  .03)4  — 

.50  Toronlt)  Gen.  Trust .  173  1/3  ••  •••• 

.40  Toionto  Mortg- ge .  lOS’^j  ..  ••  •••• 

b' ,  *194/  Quoiaxit  ns. 


•12),  12 

$2  50 

Esmond  Mills . 

19;} 

I9'i 

10  7'i 

Int. 

bairchild  Aircraft . 

.95 

1  00  .95 

—  15 

625 

2)b 

.95 

29),  29 

$1  50 

For.  Power  bee . 

.35 

.35  .20 

—  .15 

700 

.40 

19  17?.' 

$1  00 

Do.,  pref.  . . 

5 

•  •  •• 

5 

6 

(> 

7 ).  5  U 

.70 

Fraser  Cov's . 

47 

47  43J^ 

—  3); 

627 

54  'i 

42'; 

21 

$i  00 

Freiman  Ltd  . 

22 

*18 

101 

$5  00 

Do.,  pref . 

92 

92 

10 

94 

92 

22*4  22*4  22 

$1  25 

Horner  “A”,  F.W . 

9 

9 

25 

9 

78  M  •• 

$4  00 

Hotel  De  La  balle . 

15 

, _ 

15 

27.1,  25)4 

$1  SO 

Hubbard  Felt . 

5 

t  -  - 

5 

7 

5 

ii 

'i  11),  11 

Int. 
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24  If 

. . 
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24  'i' 

25 

;  24 '  I 

14 

.80 

Humberstone  Shoe . 

21 
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22 
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22 

22 

25  24 

Hy'dro-Electric  bee  .  , . . 
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34 

36  33 }i 

$2.66 

Intercity  Baking . 

83 
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80 

♦90 
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35}i  .. 

$1  40 

Int.  Paints  . . . .  • 
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t  ■  ■  * 

8 
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*1 73 

$7.00 
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27  ‘2 
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27)  > 

28 
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$1  00 
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8 
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16 

8 ’4 

28  22 

.80 

Do.,  pref . 
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•  . .  • 

52 

53 

z  52*2 

100',  99 '7 

$4,50 

Journal  Pub.  Co  . 

1J)4 

13)4'  .. 

55 

10 

is 

21 

$1  00 

Bake  bt.  John  P.  Sc  P. . 

no 
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9(1  '4' 

25  »i'  20' 2 
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Lambert  Alf . 

9  >4 
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—  H 
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9 

9/ 

98  96 

$5  00 
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48 

bU 

49 

120 
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$7  00 
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13';  12’; 

-  >: 
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54 

$2  00 

MacLaren  P.  &  P . 

39 

38  36*2 
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43 

40 

24 

$1  00 

Maritime  Tel.  &  Tel.  . . 
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19',  .. 

20 
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7 
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,  , 
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5 
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35 

36 
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13 

13 
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28 
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16 
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I  Mont:  cal  Island  Power. . 


!  Mt.  Koyal  Hotel  . 
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.80 

Mt.  Royal  Rice  Mills.  . . 

9'.; 

22 
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1  Nova  Lculia  Light . 
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25  ’  1 

$I 

OU 

1  Do.,  pref . 

in 

25  5. 

51 

00  ; 
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25 

.80  , 

1  Paton  Mfg . 
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35  *4 

$1 

20 1 

Do.,  pref . 

32 

24 '4 

00  ' 

Paul  Service  Stores . 

IS 

30 

$I 

.20  1 
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110)4 

Do.,  aIiu  pref . 

52)2 

Que.  l-i  Ip  U  Paper,  pref. 

19’ J 

196); 

$8 

00  ’ 

Quebec  Telephone . 

10’  . 

58 

00 

Rand  Stores . 

5 

$5 

,00  i 
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17 

$5 

120 : 

Rciiar.ee  Giam . 

25 

$1 

50 

Sik.igamo . 

10 

112  )i 

$5. 

.00  j 

Sa.iua  Bridge  (new) ,  .  . , 

14 

21 

$1 

00  ‘ 

Lo.  Gun.  Power,  picf. .  . . 

107 

$1 

00  ■ 

oouthinouiit  . 

.40 

$5  00  1 

Standard  Clay . . . 

13*4 

.63); 

btand.  Rauio . 

172 

$7  00 

Stop  D  Shop . . .  • » . 

1  50 

$5.00 

bluv.cil  wCIfW,  "A” . 

22 

Do..“B” . 

5 

Supertest  Pete . 

51)4 

16 ’2  16 

llO'i 


Int.  \I)e?iakl‘«  2 
....  I  .\mal.  Kirk.  6 
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....  Ihiker  Lake  .3 
Int.  ;  Palulielor  Lake 
Int.  ;  Pl  ight  U.  B.  .3 
$3  00  Par  i.aii  15 

6H  ipriwii  Mel).  8 
$6  00  !  ( ;ari'ie<eia  1  ’  _■ 

•  •  •  •  !  Lir  5  ellow,  4 
$3  00  ,  C.Iareinciiit 

51  bO  I  ( Vnnara 
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$1  00  I  I),.  Santis  5 
Donrand 

V  hMi-baskii  1 

4 

-Sb  '  iiijnfnrd  .5 

bb  I  inpai  (iuet  1 

$6  00  !  -f 

1"^-  t;  -Mpac  21 

.  (ileiH’ona  2'j 
^b  Lebel 


(.'ilf  l.iad 
$3.00  Harpers 
•  II)'.  :e  (old) 

-■^b  III!  rj,  i»aiii 


,  Ivenh.iv  7 
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I  l.nSnll.'  6' 

'  ■ '  l.asiiton 


2  n  l  assie  U.  I,.  .9  19 

I!  8  l/ivalie  2';  3'.9 

2  1  l.in-i-*  l.Y 

.'1  .7  Mii,i(ir  3'j  I'j 

ikr  Marlin  Bird  I!  o 

.'I  I  .M;i  I  iii-m-r  6  8 

M  I’ll  l.'Cmiid  7 

.  .S  I'l  Nal.  .M.ilarlic  1'J  II 

1',.  9'  Ni  w  ,\ii„'(all.(  9  11 

4  7  ,Nr\v  Mai.artic  9  it 

19  Newnort  ;i  .a 

Niii  1)19(11  5i)  6(1 

l.S  91  N, , re, lilt  :!  I 

7  9  otiaska  l  ake  in  i:i 

1 '  J  2'  Olwilski  1  6 

HI  (Ibiilski  Hll.'i  8  111 

3.'-  HI  ().  .Nii  krl  -ill!  'J 

.a'j  7  ()|).  (.opmr  in  13 

Ornit  2  4 

1  2  H.ni.  Canaclian  7 

•1  6  I'ascalis  1.7  17 

.a  i';i\iiri*  r,>ns.  3 

1  3  I'risli.  Man,  9  10 

HI  H  mai.-li:  I  2 

21  21  Hi  ,  s, lor  2  3 

2' a  3'  ;  (,iar,io  ,■{  .a 

:■!  (i  .S  l'tain\il!e  HI  I.') 

I  T,  Kami  Mal.  0  .S 

l.nil  I.H)  H,-nC,irt  3 

1 '  .  “■  Sriilt  Cliit).  3  I 

IS  y  iKhvcr  2)1 

HI  l:i  s.i\,-rrian  2'j  t 


1  I  I  r.  I  i;  vi  rmiy  1  I  Hi 

9  Iriil-nl  13  II 

9  \an/i'  HiifaiiH  6 
:i  Wrmlrll  9  II 

S  Yoiimi  Have  18  21 


S'i  5»s 

*1  73  I.IU 


Rscerd  cf  tha  Curb  Markets 


-  -  \\\  ‘  W  lhi( 

jMev  Ut|4h  1 
dost 


k  i:iidiii{4  M-u-k  li  pith  —  ^lOUS—  Currciil 

ti4li  l.(iw  rr«ee  Staler  Bid  AsK  High  Lou  Div 
Cliaiigf 


!  Thayers,  cem .  10 

I  ljo..prel .  35 

I  ThrilL  Stores .  15 

'  Unit.  Amur-ernents,  “A”.  34 

I  Do..“b” .  34 

I  United  Distillers .  18) 

I  Ur.  vct.  i  i.ti,  “A” .  48 


.50  L^niiCd  See  .  11 

.'50  Wcs’M'nCi.in . .  .75 

.6(1  Windsor  Ho'.el .  10 

1 .00  Int. —  Interim  dividend. 


47  —  1 

13jj  —  ) 


(bl  plus  Bonus.  *1947  Quotations. 


$i  50  Ql  t.MOXT  MINING 

$i  00  Diamond  drilling  from  the  l.OSO 
si  50  ft.  level  at  Quemont  may  be  under- 
Si^iioitakun  .shortly.  Thi-s  to  explore  the 
In'!  po.s-iit'ility  tliat  a  coiipor-gold  ore- 
im.  body  lies  further  down,  a  gold  which 
h.is' shown  itself  an  excellent  pro- 
!!!!  specting  ground  Auxiliary  air  equip- 
••••  nient  is  being  rigged  up  for  this 
*  ■  ■ '  I  purpose. 
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LOSSES  SHOWN  Heard  in  the 
OYER  WIDE  LIST  board  room 

STOCK  MARKETS  ■  WHETHER  or  not  there  is 


Curb  Member 


Ijlllijiv  lfl/il\lvL  I  tJ  WHETHER  or  not  there  is  pen- 

eral  realization  among  traders  of 

-  !  the  actual  nature  of  current  mar-  . 

Some  Fairly  Sharp  Declines  in  kets.  the  fact  remains  that  prices 
Past  Week  With  World  .during  past  week,  on  sharply  | 
Conditions  Chief  Factor 


Past  Week  With  World  .during  past  week,  on  sharp  y 
rnnHifinn«  Thiof  Fartnr  stepped-up  volume,  skidded  to 

conaition^L^niei  i- actor  ,  i9  t7-48. 

-Mir-froTo  »»¥-¥.  j  Despite  recent  indications  of  im- 

METALS,  PAPERS  HIT  j  proved  prospects  for  the  gold- 

-  mining  industry,  heavy  selling 

International  developments  again  resulted  in  a  more  than  10-point 
(vere  the  ruling  factor  in  stock  ^jrop  in  the  gold  index.  Against 
narkets  of  the  past  week  and,  with  (pege  and  other  adverse  showings 
var  clouds  continuing  to  roll  up, :  „„  Canadian  and  U.  S.  exchanges, 
narkets  suffered  a  fairly  severe  set-  London  chalked  up  slow  but  fair- 
)ack  during  the  period.  On  Cana- ;  constant  gains  day  bv  dav, 
lian  exchanges,  net  gains  for  the  '  (.‘losing  the  period  with  a  respect- 
veek  were  few  and  far  between  aggregate  advance.  i 

Chile  losses  were  shown,  of  more  or ,  *  «  * 


Quebec’s  Trade  Expansion 

In  a  statement  by  Hon.  J. 
Paul  Beaulieu,  C.A.,  Minister 
of  Trade  and  Commerce  for 
Quebec,  which  is  published  in 
special  section  of  this  issue, 
figures  used  are  those  for  year 
1946.  Figures  of  1947  are  now 
avaiiable  and  will  be  presented 
in  an  early  issue. 


WIDE  EXPANSION 
C.  WESTINGHOUSE 


On  Record  Business,  1947  Net 
Up  Widely  at  $4.01  a  | 
Share  from  27  Cents  j 

Annual  report  of  Canadian  . 


Air  Traffic  Manager 


vnue  losses  were  snown,  oi  iiiuie  ur  ,  ^  ^  ^  vi.  — - 

6SS  substantial  dimensions,  over  a  Tradino-  volume  on  Montreal  '  P.  A.  BRISEBOIS,  partner  in  Westinghouse  Co.  Ltd.  for  year  | 

airly  broad  list  of  issues.  stock  Exchan^rand  Curb  Mar^^  ^  Stock  brokerage^  firm  of :  1947  shows  a  wide  increase  in!  W.  GORDON  WOOD  has  been 

Metals  and  papers  were  heavy  ^et.  after  opening  in  leisurely  Fortier  &  Co.,  who  has  been  elect-  ,  operating  results  from  Preceding  Lines  Ic' 

mfferers,  Aluminum  moving  off  6  temno  rose  sharplv  in  later  ses-  ed  a  member  of  the  Montreal  Curb  year  wnth  net  earnings,  after  all  r  t  a  s  Canada  Air  Lines,  ^ 
th.  ’wsek,  Smol«r.  losing  3. :  “r^rin|lng  dsfly  .vorago  up  .Market.  The  new  member  has  oharge,  o(  C 

Price  Bros.  5>4.  St.  Lawrence  Paper  to  282.619  shares,  compared  with  been  connected  with  the  broker-  54  01  a  share  on  outstanding  stock  I  Ans^  ^  ^ 

?ref.  4,  Noranda  2,  and,  on  Curb  154,139  for  previous  week.  In  a  age  business  for  27  years  during  as  compared  with  $155,904.  equal  ,  P  d  n t  Mr.  Wood  h^ 

markets,  B.C.  Pulp  9.  Brown  pref  o^g^e  active  market  than  has  been  which  time  he  was  associated  with  ;  to  27  cents  a  share  m  1946.  ,  held  the  pc«t  of  general  ^ 

l>2,  Fraser  S’.,  and  Maclaren  3.  gggn  gmee  last  November  losses  L.  G.  Beaubien  &  Co.  for  111  In  directors’  report  John  R .  1  ®  P®  ® 

Other  major  losers  were  Algoma  outpointed  gains  nearly  six  to  years  and  with  Fortier  &  Co.  dur-  ,  Read,  chairman  and  president  of 

Steel  4\.  Argus  pref.  5,  Bell  Tele-  gj^g  industrial  average  declined  ing  the  past  12  years.  i  company,  states  that  the  prob- ;  .  gf  q./-.  a  „i_gg  1939  excent 

phone  4i„  Celanese  3,  Consumers  g,gj.e  than  five  points;  papers  -  1  lems  of  1946,  reconversion,  mate- | 

Gas  5,  Crown  Cork  3,  Federal  Gram  nearly  23;  golds  sold  off  Ltd.  for  19-17  discloses  favorable  i  _  shortages  and  labor  |  overseas  with  the  Royal  Canadian 

close  to  eight  points:  utilities  results,  net  profit  working  out  at  culties,  were  largely  overcome  and  ^^rtillery  as  an  air  observation  pilot  I 

Monarch  Knit.  6,  and  Uabasso  Cot-  ^.g^g  \  point;  banks  eased  ,  $4.02  k  common  share,  compared  value  of  shipments  for  1947  ex-  I  Artillery  an  air  opservation  pilot.  | 

tons  6.  C^ada  Packers  A  lost  ^  niinor  fraction.  with  $3,49  in  preceding  year,  or  ceeded  that  of  any  year  since  the  I  ^  a  -  —  a 

of  ^  ^  *  more  than  double  current  $2  company  commenced  business  44  f  AJ  PAOY  POWFk 

Isat  1  Steel  Car,  Twm  City  ar^  4\ ool  Gold  shares  led  a  rapid  re- .  dividend  rate.  Financial  status  is  years  ago.  v/ftuOxalV  1  1  \/Ti1j1V  j 

Conibing  f “'PPP®”  2 .  ow ar  ^^g^f  Toronto,  with  widely '  favorable,  with  current  assets  at  Orders  throughout  1947,  it  is  I  ' 

Smith  moved  off  2-8,  n  ^  easier  tone  permeating  all  other  more  than  $12  million,  or  more ;  pointed  out,  were  maintained  at  a'  DDC  l^C  DDUI^  TCCTIl? 

2  s  and  Acadia-At  a  1C  „V  groups.  Daily  average  volume  was  than  three  times  $3.8  million  cur- A-ery  high  level.  The  demand  for;  1  IVljr  LlllllCl/  IiJiJUIj 

fn  w  9  ’r,n  more  than  double  that  of  preced-  rent  liabilities.  No  slackening  is  J  home  appliances  exceeded  pro-  | 

-It  ■  AiiimirmT^T  inoM-1  m?  week  at  1,219.166  shares  seen  in  overall  demand  for  com-  duction  and,  with  only  a  few  ex-  „  ,  „  ' 

iuo\ed  off  1»4,  Aluminum  (new),  r^sR  553  Tho  cmiH  .stn.-k.s'  ■  faiUno-  any.-  qKqIo  '  if  i=  fKof  Ha.  RovaI  SAdiintiAS  Offennff’  $2 
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DinOENDS  DECLABED 

And  Other  Official  Notices 


PREFERRED  ISSUE 


The  Steel  Company 
OF  CANADA,  Limited 

PREFERENCE  DIVIDEND  No.  147 

Notice  Is  hereby  given  that  a  dividend 
of  seventy-five  cents  (75c)  per  share  on 
the  Preference  Shares  of  the  Company  has 
been  declared  for  the  quarter  ending  March 
31.  1948.  payable  May  1.  1948.  to  share¬ 
holders  of  record  at  the  close  of  business 
April  7.  1948. 


Fif>\’n?nrs pot}, Wire  fm^l  average  came  out  lO’o  ment  of  costs  and  taxes,  however,  mand  for  the  company’s  products 

••R”  rnnnpr'/  9nri  n’rpf  T  aura  «!p  Points  lowcr;  industrials  lost  selling  prices  may  have  to  rise.  :  will  continue  for  the  greater  part 

. ... 


against  586,333.  The  gold  stocks'  pany’s  product;  failing  any  abate-  |  ceptions,  it  is  anticipated  that  de-  Royal  Securities  Offering  $2  By  Order  of  the  Board, 


Million  of  4V^  p.c.  Stock 
for  Expansion  Purposes 

Public  offering  was  made  this 
week  of  a  new  issue  of  $2,000,000 
Calgary  Power  Ltd.  4  >2  per  cent 
cumulative  redeemable  preferred 


H.  S.  ALEXANDER. 

Secretary. 

Hamilton,  Canada,  March  11,  1948. 


B.C.  Electric  pref..  Foundation  Co.  the  news  at  home  and  er  in  volume.  Aggregate  was  ;  capital  gtood  at  $15,594,378  com-  shares  bv  Royal  Securities  Corpor-  THE  STEEL  COMPANY* 

I't  each;  while  losses  of  I's  were  abroad  brought  about  a  sharp  $206.1  mil.ion,  all-time  peak  for ,  pared  with  $14,022,198.  Inventor-  ation  Limited.  Purpose  of  the  is-  »  ........T-n, 

shown  by  Seagrams,  Eastern  Steel,  dowruvard  reaction^  on  turnoter  that  month,  more  than  $32  mil-  jgg  increased  in  value  over  the  sue  is  to  reimburse  the  company  OF  CANADA,  LIMITED 

Inter.  Metals  “A”,  Massey  pref.,  which  averaged  <  01,666  shares  lion  above  January  1947  total,  previous  year  by  some  50  per  for  capital  expenditures,  including  ORDINARY  DIVIDEND  No.  125 

McColl  h'rontenac,  and  Sicks’  Brew-  dallJ^  compared  613,333  in  and  about  $12  million  more  than  cent,  or  $4,796,703,  to  a  record  those  made  for  completion  of  the  t.  .iv.n  th.f  •  aivM.na 

eries.  Declines  of  a  full  point  for  previous  week.  losses  February  import  figure.  Debit  :  high  of  $14,149,590.  Cash  was  up  16,000  h.p.  Barrier  hydro-electric  of  wventy-five  ce^tf  (75c)  per  share  on 

week  were  registered  bv  Mont,  to  gams  was  about  three  to  balance  with  the  L.  S.  was  $43.2  '  sharply  at  $2,242,506  against  station,  placed  in  operation  in  the  Ordinary  Shares  of  the  Company  has 

Tramways.  Nat  l  Breweries.  Nia-  two:  industrials  showed  fractional  million,  about  $12.5  million  up  '  $958,617  and  advance  payments  ;  August.  1947,  and  on  additions  to  Sn94t"p7yab[e‘Mari%4?‘‘'?o 

gara  Wire,  Page-Hersey,  Price  pref.  betterment,  rails  closed  slighth  from  like  month  a  year  ago;  fav- 1  received  on  contracts  amounted  transmission  and  distribution  sys- ;  ho'iders  of  record  at  the 'close  of  businesi 

Quebec  Power,  Rolland  Paper  pref.,  lower,  utilities  improted  narrott-  orable  balance  with  Britain  was  1  fg  $7,337,982  compared  with  $2,- i  terns  completed  or  under  construe- 1  April  7,  1948. 

Stand.  Paving  pref.,  Tambl.vn,  ly.  .  $13.4  million.  j  779,835.  1  tion.  j  By  Order  of  the  Board. 


Fibre  Prods.,  G.  Steel  Wares.  Im¬ 
perial  Oil,  Internat’l  Pete  Inter¬ 


ns  ¥  ¥ 

While  many  London  investors 


$13.4  million.  j  779,835.  tion.  I  By  Order  of  the  Board, 

- -  -  The  issue  prospectus  shows  gross  i  H.  s,  ALEXANDi 

FANNY  FARMER  IcAN.  RREWERIES  “SSSHsC-i  - - 

PROFITS  down;  profits  steadyISSSsSS 

_  I  I  dividend  requirement  of  the  $5,-  1948  Q 

iQi-T  - IT  000,000  fouF  per  cent  and  $2,000,000  c  _  w 

Despite  Inorea^d  Sales  III  1947  >,et  for  First  Quarter  Holds  41^  per  cent  preferred  shares  now 
Aet  Off  $800,000  at  Up  at  67  Cents  a  Share  to  be  outstanding  will  be  $290,000.  j 

S2,2^90  Ob  Increased  Capital  nONOHlIF  RRO^ 


perial  Oil,  Internat’l  Pete  Inter-  umie  manj  Lonaon  intesiors  p  |  miRTW  PinifFn 

nat'l  Power,  John  A.  Lang,  Maple  marked  time  pendi.ng  clearer  out-  h/tmiUy  DAI/Mhl/ 

Leaf  Gardens,  Robt.  Mitchell.  Build-  come  of  events  at  Wa.shington  1  JllUT  *  A  nillTlUH 

ing  Prods.,  Canadian  Canners,  Cana-  and  elsewhere,  undertone  was  I\T> /\1^TP|T0  T\/\1TrXT 

dian  Food.  Alcohol  ”B”,  Circle  Bar  stronger  in  light  trading.  Some  UIJI|LIIW  lll|U/IU 

”B”,  Westeel  and  Wilsil.  Canadian  recovery  was  noted  in  industrial  I  liVi  I  1  ij  1/ V  IT 

Car  lost  ig  as  did  Alcohol  “A”.  Dorn,  issues  and  government  bonds,  and 

Dairies  pref.,  Eureka  Corp.,  Imper-  the  Financial  News  common  share  -  j  o  1  •  < 

ial  Tobacco  MacMillan  ’'B":  Abitibi  index  registered  further  gain.  Despite  Increased  Sales  III  1 
2nd  pref..  Can.  Food  “A”,  Can.  closing  the  week  another  lU  Net  Off  $800,000  at 

Locomotive.  Inter.  Nickel,  Prov'l  points  ahead.  89  217  290 

Transport,  Robinson  Cotton,  Shaw-  ¥  ¥  ’ _ ’SI 


CAN.  BREWERIES 
PROFITS  STEADY 


By  Order  of  the  Board, 

H.  S.  ALEXANIYER, 

Secretary. 


Ad.  No:  4809 
I  col.  X  60  linei 
1948© 


to  be  outstanding  w’ill  be  $290,000. 

Offering  price  of  the  new  shares 
is  par,  $100  per  share.  I 


inipn  Sicks’  v.t..  Stand  Chemical  Entering  on  its  second  year  of  Toronto.  -  Fannv  Farmer  Candy '  Consolidated "ii^arnin^s  of  $1  -  - * 

A^tuVc'Jm  BcV^acke^^’B’’  Se'et  Co'^Ttd  T  annual TS'rfTor  sharply  increa.sV  SenOtOf  Plans  Mill 

Aircraft.  Harding  Carpets.  Monfl  vear  ended  November  3^0.  1947,  3^  S:  Jhen  co^aJld  %ShT9T6‘  are  reported  by  Canadian  Breweries  ^QQ 

'.ocomotive  and  Union  Gas  all  shows  record  sales  of  farm  im-  a  ’  965  aSs'  slo  501  2!^  Limited  for  the  3  months  ended  Jan- 

CosL;  of  saL  rowe;er  ^cr  3  fl'caf  iek/‘clS"wifh  Tl*”  Toronto  -  Within  a  few  months. 

On  Curb  markets,  Quebec  Pulp  per  common  share  against  pre-  to  $15  136  358  from  $13  709  771  and  •  Senator  Rouyn,  Ltd.,  expects  to  be 

Dref.  moved  off  3'2.  Canada  Malting  vious  year's  S1..59;  bala.nce  sheet  after  taxes  of  ssi? 578  against  '  '  h-^^ 600  tons  of  ore  daily, 

and  Corrugated  Paper  both  lost  2’.  position  is  strong.  with  funded  oo,  ®  pre-  ^  an  interim  report 


DONOHUE  BROS 
EARNINGS  GAIN 


Net  for  1947  More  than  Double  | 
Previous  Year’s  Figure  at 

$3.41  a  Share  I 


AGNEW-SURPASS 

Shoe  Stores  Limited  j 
DIVIDEND  NO.  36  1 

A  dividend  of  Thirteen  Cents  (13c) 
per  snare  on  all  issued  Common 
snares  of  the  Company  has  been  de¬ 
clared  payable  June  1,  1948  to  Share- 
holders  ot  record  as  at  the  close  of 
business  April  30.  1048. 

By  Order  of  the  Board. 

K.  R.  GILLELAN, 

Secretary-Treasurer. 
Brantford.  Ont.,  March  11th.  1948. 


BRITISH  COLUMBIA  POWER 
CORPORATION,  LIMITEO 

DIVIDEND  No.  79 

ajOTICK  It  hereby  given  that  a  dividend 
■AX  of  Forty  cents  (40c)  per  Share  on 
Class  *‘A”  Shares  has  been  declared  for  the 
three  months  ending  March  31st,  1948, 
payable  by  cheque  dated  April  ISth, 
1948,  to  thareholders  of  record  aa  at  the 
cloae  of  buainesa  on  March  31st,  1948. 
Such  cheques  will  be  mailed  on  April 
1 5th,  1948,  by  the  Montreal  Trust  Company 
from  Vancouver. 

By  Order  of  the  Board, 

J.  A.  BRICB; 

Wlaneoaver,  B.C.  Secretary. 

March  9th,  1948. 


General  Steel  Wares 
I  Limited 

COMMON  DIVIDEND 

NOTICE  Is  hereby  given  that  a  dl\f- 
dend  of  TWENTY  CENTS  (2ft()  per 
share  has  been  declared  for  the  quarter 
ending  April  .30tli,  1918,  on  the  out¬ 
standing  Common  Sbx-k  of  this  Omi- 
pany,  payable  May  1.5th,  1918,  to  share¬ 
holders  of  record  April  lOth,  1918. 

By  Order  of  the  Board, 

FRANK  S,  BROPH5'. 

Secretary. 

Montreal,  March  16th,  1918. 


General  Steel  Wares 
Limited 

PREFERRED  DIVIDEND 


and  Paul  Service  2  points  each;  >(■)(■>(■  \  pC*.'",  ‘’V  ego’,  oo’J  ‘  „  :  t>utstanding  at  that  time.  |  savings  in  costs,  profits  should  im-  Annual  report  of  Donohue  Bro- 1  ppppponpn  nivinpvn 

Cons.  Paper,  Donnacona  and  M  &  O  Report  of  National  Breweries  Dividencis  totalled  $684,0-6,  com-  sales  of  $20,319,436  for  the  prove.  thers.  Ltd.,  newsprint  manufactur- 1  PREFERRED  DIVIDEND 

Paper  all  lost  lU:  Cas.sidy’s,  N.S. !  -  rarrioH  %oru.arH  a  t  tht  v-of  period  under  review  were  up  from,  The  labor  force  is  now  at  full  |  ers,  for  year  ended  December  31, '  .  he"}’}’ 

Power  pref.,  and  United  Fuel  “A”  West.  Grocers  “A”  all  moved  uo  a  fioi  oq«  t  -oa  $17,260,177  for  the  3  months  ended  ’  strength  and  worries  about  ore  re-  1947,  shows  consolidated  profit  of  fivk  cents"^  («1.25)  per  sharo  has"  been 

each  moved  off  a  point;  Alf.  Lam-  point.  On  Curb,  B.C.  Pulp  pref.  .  ^  againsi  jFci,iU4,(4:».  January  31,  1947.  Cost  of  goods  sold,  serves  have  been  eliminated  for  $1,150,107,  against  $601,186  in  1946.  derlarcd  for  liie  Quarter  ending  April 

bert  eased  and  Atlas  Steels  Sg.  moved  up  8,  S,  Can,  Power  pref.  *  Current  assets  were  $3,674,235  including  government  sales  and  ex- •  some  years  to  come.  |  Depreciation  was  $171,609  against  th?»  ^^>mpanv"**n' vabi^ 

Among  the  relatively  few  gains  came  out  up  2  and  Cons.  Litho-  current  liabilities  were  $131,-  cise  taxes  of  $6,440,495,  amounted,'  Manac-ement  has  had  a  difficult  I  provision  was  ist.  iniR.  to  shareholders  of  ^record 

shown  for  the  week,  Canada  Iron  graph  added  14.  working  capital  to  $13,327,273.  Selling,  general  and  .  gjght  months  in  financing  the  cap-  $1^7,147,  against  $200,751,  leaving  Ai»rll  2nd,  19*8. 

pref.  and  Ogilvie  Flour  pref.  both  In  Chartered  bank  group,  Toronto  S3,ou9.651  against  $4,826,708.  ■  administrative  expenses  aggregated  jtal  expenditures  for  expansion  and  I  earnings  of  $511,351  against  By  Order  of  thw  Board, 

added  1^2*  Ottawa  Elec,  gained  lU  came  out  up  3^-.  Royal  added  4.  Annual  report  indicates  that  com-  $3,863,845,  while  $488,308  was  pro- i  these  efforts  are  not  yet  at  an  end,  $231,366.  On  the  150,000  shares  of  I  I'RAXK  S.  BROPHV, 

while  Acadia-Atlantic  pref.,  Ce-  while  Dominion  moved  off  lU-  In  uiade  a  good  showing  despite  vided  for  depreciation  and  $1,043,- >  the  report  states.  In  the  next  few  outstanding,  equal  to  $3.41  ai  Scerptary, 

ment  pref.,  Canada  Wire  *‘A’\  trust  and  loan  group,  Ontario  Loan  lower  profits  in  that  they  were ,  qoo  for  federal  income  taxes.  l  months  the  company  will  have  to  share  as  compared  with  $1.54.  j  >fontreaT,  March  16th,  1943. 

Celanese  pref..  Dominion  Glass,  came  out  off  3  while  Can.  Perman-  during  a  period  of  rising  report  to  shareholders,  E.  '  pay  for  increased  capacity  by  sup-  After  providing  for  dividends  and  '  .  . 

Dorn.  Stores,  Inter.  Bronze  pref.,  ent  and  Huron  &  Erie  both  lost  a  ®os  s. _ Taylor,  Chairman,  points  out ,  plementing  income  with  other  minor  adjustments,  there  was  a  net ' 


Intercol.  Coal,  Robinson  Little  and  point. 


BRITISH  COLUMBIA  POWER  CORPORATION 

LIMITED 

and  Subsidiary  Companies 

CONSOLIDATED  STATEMENT  OF  INCOME  AND 
EARNED  SURPLUS 
for  the  Year  Ended  December  31 ,  J94T 

Cros5  revenue  from  operations .  131,819,483 

Deduct — 

Expenses: 

Operation  and  maintenance,  includ¬ 
ing  property  taxes  . .  121.833.473 

Legal  fees  and  executive  remuneration  12H.8M) 

Directors*  fees .  22.250 

Provision  for  accidents .  254,000 

Employees’  pensions 

payments  under  contributory 
plan : 

In  respect  of  past 

vears*  services  $340,000 

in  respect  of  1947 

ser  vices .  3.38 . 950 


Payments  to  pen¬ 
sioners  from  gene¬ 
ral  funds . 

Provision  for  de- 

ciation . 

Provision  for  taxes 
on  income. ....... 


ONTARIO  ISSI  E  FULLY  SOLD  publication  of  quarterly  ^  money.  |  imprease  of  $361,716  In  surplus,  MONTREAL  TRAMWAYS 

TVia  no..-  <10  000  000  consolidated  sale.s  must  not  be  con- ;  Funds  have  been  forthcoming  j  bringing  it  to  $1,878,109.  r-AMPAMY 

Province  of  rtphcnhiros  Creating  precedent.  The  from  profits,  bank  loan  and  more  'With  current  assets  at  $2,386,690 1  V.WIVirMni 

due  Anril  15  1965  has  been  fullv^  is  [  recently,  by  sale  of  capital  shares  and  current  liabilities  at  $677,255  j  ANNUAL  GENERAL  MEETINfl 

=.,v,=,....i‘v,o,i  1  .’ho  i^®  publish  sales  only  on  an  annual  at  from  55  to  70  cents  a  share.  net  working  capital  at  the  close  of 

.sub.scnbed  and  the  subscription  .  _  $1,709,435.  an  increase  of  i  NOTICE  U  hereby  Riven  that  in  ae- 

GumW  ?  cLp\"S  Ltd  syndierte’i  Consolidated  balance  .sheet  at  Jan- !  Ottawa  Light.  Heat  &  Power  $121,419  over  the  position  at  the  ^X^The'' A^ua^ 

ma'na'^prg  f  >  i  J  ■  ^arv  31,  1948,  reflects  the  expansion  ,  Co.  Ltd.  annual  meeting  in  Ot-  |  close  of  1946.  the  Shareholders  of  Montreal  Tramways 

The^i-ssue.  which  was  offered  at  Program  and  shows  the  company  to  tawa  on  Tuesday.  April  20th.  at  The  president.  George  T.  Dono-  :,?fTo?rVamw;^s'’"Buiw 

98  75  and  interest  to  yield  3  09'"  ^  strong  financial  position,  noon.  'hue,  states  in  report  that  the  in-  strert  NVrst,  Montreal,  P.  U-,  nt  12  oVhvk 

met' with  widespread  interest 'from  with  net  working  capital  totalling;  Asbestos  Corporation  Ltd.,  annual  |  crease  in  profits  overl946  resulted 

all  parts  of  the  Dominion.  $7,41  *,243.  Current  assets  of  $18,-  meeting  in  Montreal  on  Wednesday,  |  from  a  larger  production,  the  sav-  ^  n^p  reception  or  tho  Annnni  Report, 

_ _ _ _  111,823,  exclusive  of  investments  of  j  April  28th,  at  12.15  p.m.  i  ings  realized  from  capital  improve- 1  Eicriion  of  nirpclois.  and  the  transac- 

«  «  •  $4,596,790  in  allied  companies,  con-  ‘ - ^  i  ments  completed  to  date  and  the  !  oU'.''''  business  as  may  legally 

I  rkmnftnxT  IvIo^'fmorQ  sist  mainlv  of  $2, 142, ,539  in  cash,  predation  of  $8,048,049,  are  approxi-  i  higher  prices  obtained  for  the  com-  j  "'*• 

V^Ullipaiiy  ITACCLIIlga  $2,4,58,413  ‘in  receivables  and  $12,-  ,  mately  $13,000,000  higher  than  a  ,  pany’s  products.  fr,T.n'’ti,T'mr/ 

-  617,.502  in  inventories.  Current  lia-  year  ago  at  $37,848,370.  At  January  j  5339  709  was  in- ;  day  of  April,  I9i»;  both  d'aji  in- 

Tlonnacnna  Papfr  Co,  Ltd,,  an-  bilities  of  $10,724,580  included  bank  31,  1947,  current  assets  amounted  to  vested  in  fixed  assets  during  1947, 

niial  and  special  meetings  in  Que-  loans  of  Victory  Mills  Limited  of  $16,741,766,  current  liabilities  to  $7,- j  n^aking  a  total  for  the  past  two  i  By  Order  of  th#  Board, 

bee  on  Tuesday.  March  23rd.  at  $4,881,892  against  sea.sonal  grain  629,276  and  net  working  capital  to  |  years  of  $646,130.  In  addition,  |  T.  D.  BOBERTSON. 

3  p.m.  inventories.  Fixed  assets,  before  de-  $9,112,490.  I  capital  improvements  amounting  to'  t—..,.—. 


Operating  Income . 

Add— 

Income  from  investments  . 

Profit  on  sale  of  investments,  etc., 


De<iuct  — 

Interest  on  bond  debt .  $1,656,367 

Less — 

Interest  charged  to 

construction  ....  218,342 

Bond  discount  and  refund-  — -- 
ing  expenses  written 
off: 

Applicable  to  refunded  issues  $  78,420 

Applicable  to  out¬ 
standing  issues. ..  40,725 

Net  income  for  the  year . 

Deduct  — 

Dividends  on  preference  shares  and  stock 
of  subsidiaries: 

British  (-olumbia  Electric  Company 
Limited  — 

6'/c  cumulative  pre¬ 
ference  shares 
(redeemed  .May  12, 

1947) .  $110,000 

4%  cumulative  pre¬ 
ferred  shares 
(issues  Slay  12, 

1947; .  306,000 

British  Columbia  Electric  Railway 
Company,  Limited— 

S%  cumulative  per¬ 
petual  preference 
stock . 

Add- 

Earned  surplus  as  at  January  1,  1947 . 

Excess  of  appraised  value  received  over  net 
b(x>k  value  of  electric  properties  dis- 
nosed  of,  at  Kamloops  and  in  central 

Vancouver  Island . 

Deduct— 

Premium  on  redemption  of  h'7(  cumula¬ 
tive  preference  shares,  and  commission 
and  expense  on  issue  of  4' cumula¬ 
tive  preferred  shares,  of  British  Colum¬ 
bia  Electric  Company  Limited . . 

Deduct — 

Dividends  on  Class  shares  of  parent 
company . 

Earned  surplus  as  at  December  31,  1947 . . 


1,83.3.000 

28,004,428 

140.898 

2H8.702 

$  3,815.055 

429.600 

4,244,655 

I  1,438,025 

119,145 

1,557,170 

*  2,687,485 

416,000 

290.880 

706,880 

*1,316,677 

586,051 

1,902.728 

3  p.m. 

'  Imperial  Tubarro  Co.  of  Canada 
Ltd.,  annual  meeting  in  Montreal  on 
Juesday,  March  23rd  at  10.30  a.m. 

('anada  Xorthern  Rower  Corp*n 
annual  meeting  in  Montreal  on  Tues¬ 
day,  March  23rd  at  3  p.m. 

Gypsum,  Lime  and  AIaba.stine, 
Canada,  IJd.  annual  meeting  in 
Pari.s,  Ont.,  on  Tuesday,  March 
23rd  at*  noon. 

The  National  Breweries  Ltd. 

annual  meeting  in  Montreal  on 
Wednesday.  March  2tth,  at  noon. 

Maclaren  Power  A'  Paper  f'o. 
annual  meeting  in  Masson,  P.Q., 
on  Thursday,  March  25th  at  2.30 
p.m, 

G.  Tamblyn  Limited  annual  and 
.special  meetings  in  Toronto  on 
Wedne.sday,  March  31st. 

Preston  East  Dome  Mines  Ltd. 
annual  meeting  in  Toronto  on 
Wednesday,  March  31st  at  noon. 

Cassidy’s  Limited,  annual  and 
special  meeting  in  Montreal  on 
Wednesday,  March  31.st,  at  noon. 

Canaria  Starch  Co.  Ltd,,  annual 
meeting  in  Montreal  on  VV'ednes- 
day  March  31.st  at  noon. 

United  Corporations  Limited,  an¬ 
nual  meeting  in  Montreal  on  Mon¬ 
day,  April  5th. 

J.  S.  Mitchell  Co.  Ltd.,  annual 
meeting  in  Sherbrooke,  P.  Q.,  on 
Tuesday.  April  6th  at  12.30  p.m. 

Woods  Manufacturing  <’o.  Ltd. 
annual  an<I  .special  meeting  in  Mont¬ 
real  on  Wedne.sday,  April  7th,  at 
noon. 


I  ciMiie  before  sh1(1  meeting. 

j  The  Transfer  Books  will  h«  closed 
I  from  the  9lh  day  of  April,  1!)+R.  to  the 
j  axth  day  of  April,  19 IS,  both  dajs  in- 
I  elusive. 

j  By  Order  of  the  Board, 

I  T.  D.  nODEBTSON, 

Secretary-Treasurer. 
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capital  improvements  amounting  to  '  S'ccreian 

$515,000  have  been  authorized,  part  |  Monlipal,  February  2(ltii,  1948. 

of  which  will  be  recovered  under  j _ 

terms  of  an  agreement  with  a  cus-  j  — — — — — — 

‘°A",:«‘;nreS'.tab.r TH.  CanaJloa  Bank 

in  the  Murray  River  watershed,  Or  CommCrCO 

authorized  by  the  Quebec  Legisla-  dividend  no.  245 

ture,  is  expected  to  be  effected  dur-  vn-rirr  ■  1  1 


4  'ing  the  current  year,  the  president!  vidknd'^cii''' 

5  states.  on  thf  Piiiil-Iip  ('.jipil.Tl  Stork  of  lliis 

ft'  Balance  sheet  shows  total  assets  'he  qnartrr 

f  •—  .ioo  of  1047  ripliiig  .tOlli  .April  19I8  find  that  tlio 

I  of  .$.>,063, .520  at  the  end  of  1917  sopir  win  hr  pavahlr  al  llir  Hank  and 
c  against  $4,296,599  at  the  close  of  ■  its  llranriirs  on  ainl  Ml  In-  SA  IT  HD  VV, 
n  1046  'he  I'lHSr  day  of  MAY  nrxl,  to  Miarr- 

0  *  ’  '  holdrrs  of  rrrord  at  llir  riosr  of  hnsinr.i 

10,  . ^  I  on  .'list  AVii'rh  l!H8.  'j'lir  'Transfer  Hooka 

12  Western  Grocers  Ltd.  annual  ‘  ‘'losni. 

meeting  in  Winnipeg  on  Wedne.sday,  !  **■''  "‘e  Board. 

14  .  .0  JAMES  STF.WAB'r, 

,jj.  April  28th  at  3  p.m.  I  General  Manager, 

!  Canadian  Pacific  Railway  Co.  Toronio,  121I1  Afanh,  19I8. 


annual  meeting  in  Montreal  on 
Wednesday,  May  .5th,  at  noon. 


WANTED  TO  PURCHASE 

Controlling  nharen  in  Retail  or 
Manufacturing  huaineaa  in  (Canada  or 
America  with  Head  Office  in  Kritain. 
Will  ci.i.Mider  anything  between 
CIO  000  and  iT'iO.OOO  Hox  258.  c-o 
Montieal  Financial  Timea,  Montreal. 


PROVINCIAL  PAPER 
LIMITED 

\Ori(!K  is  Ii('rrl»y  fjivpii  tiint  Re- 
^iiliir  Ou.'ii'tri'ly  l>i\ iiluixl  of  on 

Preferred  Stock  li;is  lieeii  declared  hv 
IMUl VINCI  \l.  P.\I‘KB  I  IMITKI).  pay- 
nhle  Mai'cii  l.‘>>h,  191S,  to  shareholdei’i 

of  record  at  close  of  htisiness  March  otli, 
1918. 

(S'l'Kiied)  \V.  S.  R.XRBKn. 

Seci’clary-Treasiirer, 


Market  Averages  and  Volume 


MONTREAI.  STOCK  EXl'HANGE 


643.348 
I  3,239,985 
1,600,000 


London  Canadian  Investment  ,\ii,prta  Salt  i:t  Ci.niinrntal  Kirk.  1 1  iiuskv  oil  .. 

( orp  t,  annual  meeting  in  Montreal  AiK<  r  (laid  .  it  CoiitiniMital  Oil  .  i:i  linperini  oil  .. 

on  Mondav,  April  12th.  Alkoina  ('.•nl.  lily  7  Crown  Cork  ...  Ill  Intf-r.  N'iokcl 

'  ‘  Base  Metals  II  Davis  Leather  I  Inter.  Lower  Sei 

Ahitibi  Power  &  Paper  Uo.  Ltd.  Itati-s  A  Inpis  Drlta  Il.l..  ..II  Island  Mount, 

annual  meeting  in  ’Toronto  on  •'  l•i<•k<•nson  H.E.  .  It  Krnvlili-  Gold  . 

...  A  •,  1C.U  .  Ha.\ -.Adclaxlc  9  Doinilda  M . H  l.akc  Sliiirc  .  . 


on  Mondav,  April  12th.  Alkoma  ('.•ni.  lily 

‘  Itasi-  .Metals 

Ahitibi  Power  &  Paper  Uo.  Ltd.  Hales  A  Innis 
annual  meeting  in  ’Toronto  on 
.Monday,  April  15th,  at  noon.  Hertra'in  'sdms 

f.'anadian  Westinghouse  Uo.  Ltd.  " 

annual  meeting  in  Iiamilton  on  ik'c.  Hnln  !!.! 

Tuesday,  April  13th.  ,  iinrneii  i.id. 


M  New  Marlon 
L't  N.  Lan.  Oils 
I  Ontario  Ilvdro 
7  Osisko  l.ak(‘ 

I.'i  Blecadillv  l»ort 
i:<  Lowell  Biver 


March  Kdh 
Week  Ako 
BMH  IliKh  . 


If!  TORONTO  STOCK  EXCHANOK 


M  Band  Seivice 


Copies  of  the  complete  Annual  Report  may  be  obtained  by  writing 
B.C.  Power  Corporation,  Limited,  425  Carrall  Street,  Vancouver,  B.C. 


.  ,  A  ,  A  J-  i.  •!_  A-  C.an.  f.elaiiese  ..  3-1  (trea.sp  ( tf*c 

insulator  and  prevents  distribution;  (Vinadian  on  ...  9  iiailuor  .M. 
i  of  heat.  1  *'**ssldyN  Ltd.  .  Ih  ifartricv  M, 


Bay-Adelaide  (1.  9  Donalda  M . 11  Lake  Sliore  .  ..  Bl  Brestoii  L.  Dtmie  M 

Bertram  A  Sons  a  lloiiohue  Bros.  .  ]fi  Lamatiiie  (i.  ...  It  Umdiet*  Maimaii.  .  M 

Btihjti  Mines  ..  11  L.  Steel  RimhI.  ..  3  Laprairie  Lo.  3  Band  Seivice  I 

Bra/ilian  .....  7  K.  Sullivan  .  .  It  Loiivicoiirt  (i.l*'.  .  13  Bolland  PaiH‘r 

B.  L.  ....  .'>  I'laton  Bealtv.  'I'.  3  Maetloimltt  M.  .  13  Sha wlni;.iaii  I 

Biirmdt  l.td.  .  .  t  rdder  M . It  Maelai’eii  R.  A  R.  2  Sherritl-tiortlon  .  II 

Lalxary  Row<t  ..  li  l•'ai^onl>^Ml^^e  N.  It  Mae\>  llan,  II.  B.  2  S’.  Lan.  Rower  2 

(dinada  S'tarch  I  I'aiiny  Larincr  .  Ri  .Madsen  Bed  L.  .It  Siirinner  Stjir«.  .  1  * 

R.un.  Steamships  i  RoriiiHiine  (L  .  .  It  .Merciiiy  .Mills  .  3  'raiiiidyn.  O.  ...  t 

Lan.  r.elaiiese  ..  3-1  (irea.sp  (u’cek  R.  13  Miteholl  A  Lo.  .  2  Thomp.  Luml.  .  13 

(Vinadian  Oil  ...  9  Iiailuor  .M . 13  M^xl.  <  1  irilainer.s  9  Tolnirn  lit>hl  ..  13 

LassIdyN  Ltd.  .  19  llartricv  M .  It  Mylamanue  M.  .  It  I'nlted  Steel  ....  7 

Cocheiiour  Will.  .  it  iloriier  Co..  F.  W.  3  Negus  Mines  ....  13  Westlock  Fete  .  13 


7  Osisko  Lake  7  Maridi  Kith  . 

13  Riecadillv  Rorc.  .  13  Week  A^o  . 

13  Rowell  Biver  .  li  1918  IDkIi  . 

19  Rrestoii  L.  Dome  1 1 

It  Umliee  Maimaii.  .Ml  NEW  YORK  STO(’K  KXtIIANtiK 


iesday,  April  13th.  ,  Burnett  Ltd.  t  Elder  M .  M  Maelaieii  R.  A 

_  _ _ _ ...  :  l3ilKarv  Rower  ..  li  l•'al^onl>^id^^e  N.  It  Mae\>  llan,  11. 

(dmada  S'tarch  I  I'aiiny  I'armcr  .  Ki  .Madsen  Bed  L. 

Du.st  on  the  radiator  acts  as  an  fiun.  Steamships  l  Rormaiine  (f.  .  It  .Merciiiy  .Mills 

,  A  ,  A  J-  i.  •!_  A-  ■  f)an.  Lelaiiese  ..  3-1  (irea.sp  (u’cek  R.  13  Miteholl  A  Lo. 


M  irch  Kith 
Week  Aio 
1918  in>di 


.Montreal  Sloi’k  Kxc!inii«e 
'I  oronto  St(K*k  KNchaiiRe 
New  Vur^.  ^iock  iDicUauge 


Industrials 
KiK.a 
I  13.2 
13(1  (t 


Industrials 
I  19.13 
I  .Mi. 3.'. 
172.23 


Iiidusti'iais 

81.(1 

.8:{.9 


’Jo  March  Kith  Wi 


I'tililies  OmiJiitied 
7(»  9  9:1.7 


L9I7,:i(U 

4,2iu,uua 


91  l.dl.’i 

3,aso«uua 


•i(n  AL  TO  1)  \  1 1*: 
1918  RH7 


11,1(17.970 

58.986.U04 
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Foreign  Commerce  at  High 
With  Prices  A  Big  Factor 

United  States  and  Britain  Continued  as 
Canada's  Most  Important  Markets  In  1947  — 
Dollar  Shortage  Reflected  Lop-sided  Pattern  of 
Import  Trade  —  Import  Restriction  Scheme 
Was  the  Result 

By  RIGHT-HON.  C.  I).  HOWE. 

Miniflter  of  Trade  and  Commerce. 

SURPASSING  the  previous  record  period  of  1944,  when 
vast  quantities  of  war  materials  were  shipped  overseas,  the 
value  of  Canada’s  foreign  commerce  in  1947  totalled  $5,350 
millions.  Exports  reached  $2,775  millions,  more  than  three 
times  the  1935-39  average,  and  twenty  per  cent  higher  than 
in  1946  while  imports  at  $2,574  millions,  were  a  third  higher.  | 
It  is  to  be  borne  in  mind  that  substantial  price  rises,  both  in  i 
Canada  and  throughout  the  world,  contributed  materially  to  I 
these  increased  totals.  ' 

The  geographical  distribution  of  from  the  United  States  have  been 
exports  changed  very  little  from  ;  in  a  position  to  supply  us  with  goods 
that  of  preceding  years.  The  Unit-  except  on  a  very  limited  scale.  ' 
ed  States  and  Great  Britain  conti- ,  Canada's  import  restriction 
nued  to  provide  the  principal  mar-  scheme,  introduced  last  November, 
kets,  taking  more  than  64  per  cent  vvas  not  instituted  as  a  cure-ail  for 
of  the  total.  Shipments  to  the  quj.  economic  ills,  for  the  root  of  the  i 
United  States  were  valued  at  $1,03  4  problem  lies  far  beyond  our  borders,  i 
millions,  an  increase  of  16  per  cent  jt  de.signed  to  check  the  ab-  | 

over  1946.  More  than  half  of  this  normal  flow  of  dollars  to  hard-cur- 
total  was  accounted  for  by  forest  rency  countries,  and  to  encourage 
products,  with  newsprint  the  larg-  nnorc  imports  from  the  sterling 
cst  single  item.  Exports  to  the  area.  It  is  intended  to  bring  the  : 
United  Kingdom  amounted  to  $751  whole  structure  of  Canada’s  trade 
millions.  As  in  the  past,  food  pro-  with  other  countries  into  better 
ducts  predominated  in  the  ship-  balance,  pending  the  effects  of  the 
ments  to  Britain.  broader  steps  now  being  taken  to 

Australia  and  New  Zealand  re.store  international  trade  at  large 
bo'.'.ght  Canadian  products  to  a  value  a  more  normal  and  more  healthy 
of  $98  millions,  or  some  80  per  cent  basis.  ‘ 

more  than  in  1946,  and  West  Indian  tvio  nm. 


MONTREAL,  FRIDAY,  MARCH  19,  1948^ 

CANADA'S  MINERAL  PRODUCTION  1947 

value  of  production,  1937  TO  1947 

rYEAR  _  _ _ DOLLARS 

1937  ^—1 457.359.100 

1938  1— ^—1 — ^—i—  441,823.200 
1939  474.602.100 


10c.  A  COPY.  $3  A  YEAR 


Banking  System  Reveals 
Free  Enterprise  at  Work 


mmm  529.825.000 

560.241.300 

566,768.700 

530.054.000 

485.819.100 

■  498,755.200 

■  502.816.300 


1 

■ 

/ 

r  o, 

I 

I 


'Manitoba 


Prepared  by  the  Geological  Survey  of  Canada, 

Dept,  of  Mines  and  Resources.  Ottawa  from  information 
Supplied  by  the  Dominion  Bureau  of  Statistics. 


Higher  Metal  Prices  Chief  Factor 
In  Record  Mineral  Production 


BY  THE  HON.  J.  A.  GLEN,  K.C. 

Minister  of  Mines  snd  Resources,  Ottawa 


n.ore  man  in  js  -d  an  .  standpoint  of  the  pro-  I  _ 

to"soutr^Afr[ca^an(rindil’Lclined.  fe'^^ong/^uctlon'’ of '^woHd  coJ^erce*^ '  WAS  anticipated,  Canada's  mineral  industry 

In  Europe  which  imported  $348  J^econstruction  of  world  commeire,  i  g^ceeded  all  pa.^'t  records  in  the  value  of  output  m 

millions  worth  of  Canadian  goods  ^var'the^'dLr^e?’ oT'^u^^  1947  when  metals  and  minerals  to  the  total  value  of 

last  year,  increa.ses  were  record-  ^Vtained  bv  the  ®^Geneva  con- i  $619,133,429  were  produced.  This  compares  with 

ed  in  sales  to  France.  Italv,  the  ,1,.  ^  '  $566,769  OCO  in  1912,  the  previous  peak  year,  and 


last  year,  increases  were  record¬ 


ed  in  sales  to  France  Italv,  the  ,  ’  ^  j  in  '  $566,769  000  in  1912,  the  previous  peaK  year,  ana 

Netherland.s.  Sweden  and  Switzer-  U  7eL7n?  for'^the  with  $502,816,251  in  1916.  It  is  apparent  from  the 

*T _  ployment.  it  remains  lor  me  ria  .  yAtiirnc  that  hip-hpr  nncps  fnr  thp  non-ferrous  base 


iTth  S?um‘.^TolaX%h?Tovdet  conference  now  in  .session  to  ;  ^eTalT  were  'the“''chreV'7onTributory“'famo7T^^ 

Union  'ind  Yugoslavia  *  carry  to  completion  the  ITO  char-  ^  establishment  of  the  record.  Copper,  for  instance 

bnion  ana  i  ter  and  the  arrangements  to  estab- .  increased  in  value  from  $46,632,100  in  1916  to  $91,- 

The  1  nncipal  Exports  iigb  the  ITO  as  an  operating  body.  |  317157  jn  1917,  an  increase  of  96  per  cent,  compared 

Wheat  and  flour  were  Canada’s  The  final  act  of  the  Geneva  con-  i  ^  volume  of  output  increase  of  22  per  cent  The 

principal  exports  in  1947,  followed  ference,  embodying  the  series  of  |  average  price  of  this  metal  increased  from  12.67 
by  newsprint  and  other  forest  prod-  trade  agreements  negotiated  there,!  cents  a  pound  in  1916  to  20.27  cents  in  1947.  Perhaps 
urfs,  and  these  two  groups  account-  included  agreements  by  Canada  with  ’  ^  better  illustration  of  the  effect  of  the  price  rise, 
ed  for  13  per  cent  of  the  total.  Other  the  United  Kingdom,  the  United  however,  is  the  increase  in  the  value  of  zinc  produc- 
major  items  were  meats,  automo-  States,  France,  the  new  Customs'  uon  from  $36,775,510  in  1946  to  $46,579,771  in  1947, 
tive  products,  fish,  aluminum,  nickel  Union  of  "Benelux",  South  Africa  j  contrast  with  a  decrease  of  12  per  cent  in  the 
and  copper.  Primary  products  still  Ceylon,  India,  Pakistan,  Brazil,,  tonnage  produced. 

constitute  the  backbone  of  Canadian  Chile,  China,  Cuba,  Czechoslovakia,  ,  xhe  total  value  of  metal  production  in  1917  was 
CMo.ort  trade.  Norway  and  Lebanon  Syria.  The  ,  ,$389,510,168.  Although  this  is  1.5  per  cent  lower 

The  estimated  incrca.se  of  20  per  general  agreement  and  the  .specific  ;  than  that  of  1941,  the  peak  year  in  the  value  of 

cent  in  the  average  prices  of  our  im-  trade  agreements  have  been  brought  '  metal  output,  the  value  of  base  metal  production  was 

p.orts  was  an  important  factor  in  into  effect  by  nine  nations,  including  ;  52  per  cent  higher  in  1947  than  in  1941.  This  was 

their  rise  in  total  vali’e.  Canada's  Canada,  while  the  other  fourteen  not  sufficient,  however,  to  offset  the  decline  in  gold 
purchases  in  the  United  State.s  participating  countries  are  expected  ,  output  compared  with  1941.  New  records  were 
amounted  to  $1  975  millions,  or  77  '  to  make  them  effective  by  June  30.  •  established  in  1947  in  the  output  values  of  the  fuels, 
per  cent  of  the  total  imports.!  Tariff  Adjustments  1  structural  materials,  and  other  non-metallic.s.  and  in 

Britain  provided  .seven  per  cent,  ‘  Canada  obtained  major  adjust-!  these  cases  also,  higher  prices  were  important  factors 
other  Commonwealth  countries  ments  in  tariffsand  in  quota  restric-  recorded. 

seven  per  cent,  and  the  rest  of  the  tinn<?  from  various  countries,  notably  .  .  ,  ,  .  j.,  .  s  7*  •  ^  _ 

world  nine  per  cent.  The  principal  from  the  United  States,  and  it  is  As  to  developments  in  the  industry  m  191*,  perhaps 
items  in  order  of  dollar  value  were  anticipated  that  when  the  Geneva  the  most  outstanding  of  these  was  the  discovery  of 
anri  nrnHnrtc!-  m-ichi-  ^  .  i!  f  .11.,  Crude  petroleum  m  the  Leduc  field  of  Alberta  in 

IfrvT  Sr  a„'‘Mr^fn‘ur,S»'  !  Sr  aSnSf ""  By  tPe  of  January,  IMS  pro- 

.antomotlvo  product.ai  and  coal  and  th.  outlola  tor  Cana-i  daJNrtlh  present  indication, 

«i,„rfao-n  !  cxports.  a  .  of  a  much  higher  production  by  the  end  of  the  year. 

f  regard  to  the  events  of  the  importance  of  this  development  is  emphasized 

The  lop-sided  pattern  of  our  im-  coming  year,  it  is  hoped  that  the  .  Turner  Valley  output,  which  prior 

port  trade  presented  Canada  with  Canadian  International  Trade  Fair  i  war  was  sufficient  to  meet  most  of  the  crude 

its  major  economic  problem  of  the  to  be  held  in  Toronto  in  late  May  ^  petroleum  requirements  of  the  Prairie  Provinces, 
year,  the  much  discu.ssed  dollar  and  early  June  will  prove  to  be  a  ;  present  bv  upwards  of  1,5,000 

.shortage.  Our  heavy-  purchases  in  most  helpful  addition  to  the  un-  ,  20,000  barrel.s  a  dav. 

the  United  States  have  been  the  im-  stinted  efforts  that  Canada  has  al-  1  jj.  been  necessary  to  make  up  this  deficienev 
mediate  but  not  the  basic  cause  of  ready  made  in  the  interest  of  world  j  y,y  imports  mainlv  from  the  Mid-Continent  field  in 
this  shortage.  It  stems  from  the  trade  rcx-ival.  This  fair  will  be  the  United  States,  and  the  additional  freight 

disruption  of  world  trade  and  fin-  ;  first  of  its  kind  to  be  held  in  North  j  costs  are  reflected  in  the  costs  of  the  oil  products, 
anre  following  the  war.  Tradition-  ;  America.  ;  xhe  Leduc  developments,  considered  in  conjunction 

allv,  Canada’s  balance  of  trade  with  Of  the  1.500  exhibitors,  more  than  1  those  in  the  Lloydminster  field,  where  present 

the  United  States  has  been  unfav-  40  per  cent  will  be  from  outside  ^  output  is  at  a  rate  of'  approximately  100,000  barrels 
orablo.  but  before  the  war  we  were  Canada,  and  buyers  from  all  parts  ,  g,  month,  are  the  most  important  since  the  discovery 
able  to  pay  for  United  States  im-  :  of  the  world  will  be  in  attendance.  !  of  crude  oil  in  Turner  Valley  in  1936.  They  have 


returns  that  higher  prices  for  the  non-ferrous  base 
metals  were  the  chief  contributory  factor  in  the 
establishment  of  the  record.  Copper,  for  instance 
increased  in  value  from  $46,632,100  in  1916  to  $91,- 
317,157  in  1917,  an  increase  of  96  per  cent,  compared 
with  a  volume  of  output  increase  of  22  per  cent.  The 
average  price  of  this  metal  increased  from  12.67 
cents  a  pound  in  1916  to  20.27  cents  in  1947.  Perhaps 
a  better  illustration  of  the  effect  of  the  price  rise, 
however,  is  the  increase  in  the  value  of  zinc  produc¬ 
tion  from  $36,775,510  in  1946  to  $46,579,771  in  1947, 
in  contrast  with  a  decrease  of  12  per  cent  in  the 
tonnage  produced. 

The  total  value  of  metal  production  in  1917  was 
.$389,510,168.  Although  this  is  1.5  per  cent  lower 


cent  in  the  average  prices  of  our  im-  trade  agreements  have  been  brought  , 
p.orts  was  an  important  factor  in  into  effect  by  nine  nations,  including  ; 
their  rise  in  total  vali’e.  Canada’s  Canad.a.  while  the  other  fourteen 
purchases  in  the  United  States  ,  participating  countries  are  expected  , 

amounted  to  $1,975  millions,  or  77  ■  to  make  them  effective  by  June  30.  ; 

per  cent  of  the  total  imports.  !  Tariff  Adjustments  j 

Britain  provided  seven  per  cent, '  Canada  obtained  major  adjust-  I 
other  Commonwealth  countries  ments  in  tariffsand  in  quota  restric- 
.seven  per  cent,  and  the  rest  of  the  tions  frorri  various  countries,  notably 
world  nine  per  cent.  The  principal  from  the  United  States,  and  it  is 
items  in  order  of  dollar  value  were  anticipated  that  when  the  Geneva 
petroleum  and  its  products;  machi-  agreements  become  fully  effective 
nery;  cotton  and  its  manufactures:  provide  substantial  en- 

automotive  products;  and  coal  and  largement  of  the  outlets  for  Cana-  ] 
coke.  ;  (lian  exports. 

Thai  Dollar  Sliorlage  jn  regard  to  the  events  of  the 

The  lop-sided  pattern  of  our  im-  coming  year,  it  is  hoped  that  the  ■ 
poi  t  trade  presented  Canada  with  '  Canadian  International  Trade  Fair  I 
its  major  economic  problem  of  the  to  be  held  in  Toronto  in  late  May  , 
year,  the  much  discu.ssed  dollar  and  early  June  will  prove  to  be  a  | 
.shortage.  Our  heavy-  purchases  in  most  helpful  addition  to  the  un-  i 
the  United  States  have  been  the  im-  stinted  efforts  that  Canada  has  al-  1 
mediate  but  not  the  basic  cause  of  ready  made  in  the  interest  of  world  j 
this  shortage.  It  stems  from  the  trade  revival.  This  fair  will  be  the 
disruption  of  world  trade  and  fin-  i  first  of  its  kind  to  be  held  in  North  j 
anre  following  the  war.  Tradition-  ■  America.  j 


ally,  Canada’s  balance  of  trade  with 
the  United  States  has  been  unfav- 


Of  the  1500  exhibitors,  more  than 
40  per  cent  will  be  from  outside  ' 


ports  with  the  proceeds  of  a  favor- |  From  May  31  to  June  12.  Toronto, 
able  balance  on  overseas  trade,  |  will  be  an  international  market , 
mainly  with  Britain.  With  .sterlin.g  place,  and  to  an  extent  probably! 
no  longer  convertible,  we  have  had  ^  never  before  experienced,  the  at- 
to  draw  on  our  accumulated  dollar  |  tention  of  businessmen  from  other! 
re.servcs.  This  situation  was  ag-  countries  will  be  focused  on  Can- 1 


served  to  intensify  the  search  for  oil  in  the  West 
and  to  strengthen  the  belief  that  in  due  cour.se 
production  will  be  sufficient  to  meet  the  requirements 
of  the  Prairie  Provinces. 

if.  if. 

Throughout  1917  the  domestic  and  world  demand 


Long  Term  Gov^t  Bond  Yields 


gravated  by  the  fact  that,  owing  to  '  ada  both  as  an  industrial  producer  j  f^j.  jjggg  metals  continued  strong.  Late  in  Jan- 
delay  in  the  recovery  of  export  in-  ;  and  as  a  market  for  merchandise  i,ary  of  that  year  the  domestic  ceiling  prices  of 
dustrics  abroad,  few  nations  apart  from  abroad.  copper,  lead,  and  zinc  were  raised  substantially,  and 

_ 1 1  in  June  these  controls  were  removed.  Owing  chiefly 

!  to  labour  shortages  producers  were  unable  to  take 
r  'T’  .  D  J  V*  7  i  advantage  of  the  demand,  but  toward  the  close 

LiOng  1  erm  %jOV  t  oonci  I  teiOS  I  of  the  year  more  labour  was  becoming  available. 

i  For  years  Canada  has  been  a  leading  exporter  of 

_ _ I  copper,  nickel,  lead,  and  zinc.  During  and  .=ince  the 

j  war,  however,  the  Dominion  has  shown  m.'irked  iii- 
2-0%  dustrial  expansion  and  thus  domestic  consumption  of 
the  metals  has  shown  a  substantial  increase.  Domes- 
[  tic  consumption  of  copper,  for  instance,  has  incrca.'-'cd 
2.1%  !  from  24  per  cent  of  refined  production  in  1938  to  an 
I  estimated  49  per  cent  in  1917;  zinc  from  12  per  cent 
to  29  per  cent;  and  lead  from  16  per  cent  to  31  per 
i  cent.  Domestic  consumption  of  nickel,  however,  has 
shown  only  a  moderate  increase  and  in  1917  amounted 
;  to  less  than  3  per  cent  of  the  refined  production. 

1  Exports  of  the  base  metals  in  1916  and  1947  are 
2-4%  i  shown  in  the  table  that  follows: 

Exports  of  Base  Metals 
i  1916  1947 

Metals  Tons  Value  Tons  Value 

;  Nickel  111.939  $  .55.201.632  117,057  $  60,442,762 


120,271 

110,116 

206.814 


30,111,095  122,266 
16,714,612  131,691 

27,659,450  182,522 


j  Shipments  of  Canadian  iron  ore  in  1947  amounted 
I  to  1,805,927  long  tons,  an  increase  of  26  per  cent 
compared  with  1946.  About  two-thirds  of  the  ton¬ 
nage  came  from  the  Steep  Rock  hematite  deposits 
near  Atikokan  in  northwestern  Ontario,  and  the 
remainder  from  the  Helen  siderite  deposits  in  the 
i  Michipicoten  area,  Ontario.  About  one-fifth  of  the 
total  shipments  of  iron  ore  were  used  in  Canadian 
i  furnaces  and  the  remainder  was  exported  to  the 
I  United  States.  Output  from  the  Steep  Rock  property 
!  can  be  brought  up  to  3,000,000  tons  or  more  a  year 
when  the  ‘A’’  deposit  is  in  full  production. 

I  Drilling  of  the  hematite  field  in  the  Labrador- 
Quebec  boundary  area  has  now  proved  approximate- 
i  ly  half  of  the  300,000,000  tons  of  high-grade  ore  re- 
1  quired  to  warrant  railway  construction.  During  1947 
an  airport  was  established,  100  miles  or  more  of  roads 
were  constructed,  and  a  townsite  was  commenced. 
An  important  development  in  this  area  in  1947  wa.s 
the  discovery  of  bodies  of  manganiferous  hematite 
containing  6  to  10  per  cent  manganese.  A  satisfac¬ 
tory  reconnaissance  was  completed  for  the  larger 
part  of  the  300  mile  of  railway  construction  that  is 
planned  to  connect  the  deposits  with  a  port  on  the 
,  Gulf  of  St.  Lawrence. 

!(■>(■  if 

Gold  production  in  19 !7  amounted  to  3,035,161 
ounces  valued  at  $106,230,625,  a  gain  of  seven  per 
cent  in  quantity  and  two  per  cent  in  value  compared 
;  with  1946.  In  1911,  the  peak  year,  production  of  the 
'  metal  reached  a  value  of  $205,789,392.  Labour 
shortages  and  rising  costs  continued  to  adversely 
'  affect  operations  in  the  industry,  though  labour 
I  conditions  were  improving  in  the  closing  months  of 
!  the  year.  Contributing  to  this  improvement  are  the 
*>(■  if 

arrivals  from  Displaced  Persons  Camps  in  Europe. 
So  far  about  400  of  these  men  have  been  placed  in 
employment  in  mines  in  Quebec,  Ontario,  and  Mani- 
I  toba,  and  reports  of  their  work  have  been  favourable. 
In  Ontario  a  temporary  shortage  of  power  in  the 
Porcupine  and  Kirkland  Lake  areas  ha.s  necessitated 
a  curtailment  of  operations  at  mines  in  these  areas, 
i  Few  new  gold  mines  were  added  to  the  list  of  pro¬ 
ducers,  but  exploratory  and  development  work  toward 
production  is  underway  at  several  properties,  among 
the  more  important  being  Giant  Yellowknife  in  the 
Yellowknife  area.  Northwest  Territories,  and  Nor- 
Acme  in  the  Snow  I.ake  area,  Manitoba.  Plans  for 
bringing  the  former  property  into  production  are 
well  advanced  and  initial  production  at  a  rate  of  250 
tons  a  day  will  commence  in  a  few  months.  Full 
scale  production  will  await  completion  of  the  Do¬ 
minion  Government’s  hydro-electric  plant  on  Snare 
River,  which  is  scheduled  for  October,  next.  Con¬ 
struction  of  most  of  the  mine  buildings  at  the  Nor- 
Acme  property  has  been  completed  and  much  of  the 
equipment  has  been  installed.  A  2000-ton  daily 
capacity  mill  is  in  the  course  of  erection  and  is  ex¬ 
pected  to  be  ready  for  production  late  this  year. 

The  new  records  established  in  the  output  values  of 
the  fuels,  structural  materials,  and  other  non-metal- 
lics  again  .serves  to  emphasize  the  importance  of 
these  minerals  to  the  national  economy.  Their  total 
value  in  1947  amounted  to  $229,623,261  compared  to 
a  total  value  for  the  metals  of  $389,510,168,  the  lead¬ 
ing  non-metallic  minerals  in  order  of  value  of  output 
being  coal,  asbestos,  cement,  .sand  and  gravel,  crude 
petroleum,  natural  gas,  and  clay  products.  Output 
of  the  clay  products  and  other  structural  materials 
continued  to  lag  far  behind  demand.  This  demand, 
particularly  for  structural  and  architectural  clay 
products,  ceramic  bathroom  and  kitchen  equipment, 
and  ceramic  household  ware,  has  been  exceptionally 
strong  since  the  war. 

if  if  if 

Most  of  the  Canadian  output  of  asbe.stos,  gypsum, 
and  barite  is  exported  as  is  a  part  of  the  output  of 
sodium  sulphate.  Few  of  the  other  non-metallic 
minerals  are  exported  in  appreciable  quantities,  and 
with  the  chief  exceptions  of  crude  petroleum  and 
coal,  Canada  has  sufficient  supplies  of  most  of  these 
minerals  to  meet  its  requirements.  However,  with 
the  heavy  and  increasing  demami  upon  these  supplies. 


Economy  of  the  Nation  Efficiently  Served  in 
Meeting  the  Financial  Demands  of  the  Po5t>Wor 
Period  -7-  1947  Marked  by  LeveSling^off  of 
Assets  and  Increased  Lending 

By  ROBERT  RAE. 

Prenident,  The  Canadian  Kankern*  Aflnociatinn. 

THE  Canadian  banking  system  demonstrated  over  the 
past  year  that  it  has  the  flexibility,  the  strength  and  the  willing- 
'  ness  to  meet  the  changing  financial  demands  of  the  nation’s 
I  economic  life.  The  initial  post-war  adjustments  that  featured 
1 1946  were  less  extreme  in  1947  but  various  abnormal  features 
remained  the  surmounting  of  which  demon.strated  the  ability 
of  the  banking  system  to  adapt  its  seiwices  and  resources  to 
I  meet  changing  requirements  of  industry,  primary  producers 
I  and  individuals. 

!  .  The  year  1947,  from  a  banking  Agricultural  loans,  both  retail  and 
j  viewpoint,  had  two  notable  fea-  whole.sale  advanced  from  $259  mil- 
j  tures  both  springing  from  the  war.  lion  to  $116  million.  The  general  run 
I  First  was  a  levelling  off  in  the  ex-  of  loans  to  manufacturers  increased 
pansion  of  bank  a.ssets  and  deposits,  from  $267  million  to  $107  million. 
Second  was  the  increase  in  bank  Construction  loans  were  up  from 
:  lending,  both  overall  and  in  parti-  $71  million  to  $85  million, 
cular  cla.ssifications.  It  is  true  that  ^  , 

,  during  the  year  there  was  a  further  r  ree  Enterprise  at  Work 

j  increase  in  bank  assets  and  in  de-  The  breakdown  of  loans  made  by 
'  posits  by  the  public,  making  the  chartered  banks  of  Canada  is  an 
totals  substantially  more  than  impre.ssive  demonstration  of  the  ex- 
'  double  those  recorded  just  prior  to  If*  which  the  free  enterprise 

'  the  war,  but  the  rate  of  expansion  economy  of  the  nation  has  exerted 
during  the  year  dropped  appreciably.  >LseIf  to  meet  the  demand.s  of  the 
!  Greater  Assets.  Wider  .Service  ‘  immefiiate  postwar  period  and  has 
This  exp.ansion  of  bank  a.ssets  banks  for  the  neces- 

and  deposits  enlarged  the  frame-  accommodation.  It 

work  of  the  banking  sv.stem,  giving  -^  ‘1°  - ^ ’f  c’^'^ent  to  which 
it  added  stature  to  sefve  the  needs  turning  to  the  bank- 

of  the  Canadian  people.  There  was  loan.s. 

a  change,  too,  in  the  emplovment  of  “/jf/  'J”'"' ^  demonstration 
assets  —  a  swing  away  from  a  high  1*1  „  capacity  of  the  Canadian 

proportion  of  investment  in  govern-  n’’"  "is  ^ 

ment  .securities  to  the  ordinary  field  •  small  borrower, 

of  commercial  lending.  The  per-  ''^dividual  as  well  as  corporate, 
centage  of  holdings  of  government  The  basis  of  this  ability  of  the 
securities,  in  relation  to  total  de-  hfmkmg  system  to  meet  extraor- 
posits,  declined  sharply  during  the  binary  demands  for  loans  is  the 
year,  a  trend  the  banks  welcomed.  volume  of  deposits  entrusted 

'  The  changes  in  the  make-up  of  Canadian  people, 

bank  assets  may  be  appreciated  best  Deposits  by  the  public  rose  from 
by  a  comparison  with  eight  years  b^^rely  over  $2.4  billion  in  the  sum- 
ago.  During  the  war  years,  holdings  1939  to  more  than  $5.8 

by  the  banks  of  Dominion  and  pro-  fit  latest  report.  This  was  a 

vincial  securities  increased  from  34  striking  increase  of  142  percent, 
to  52  percent  of  assets.  By  the  end  *•'*  interesting  to  note  that  demand 
of  1947,  this  ratio  had  declined  to  ‘ieposits,  which  nearly  tripled  in 
40  percent  and  the  trend  may  con--'’®*’;'”'®  during  the  war  and  reached 
j  tinue  until  a  point  is  reached  more  their  peak  in  October,  1916,  have 
■  in  line  with  prewar  conditions.  At !  receded  moderately  to  slightly  in 
the  same  time  that  wartime  condi-  cxce.ss  of  $2  billion.  On  the  other 
tions  augmented  bank  holdings  of  savings  deposits  have  shown 

government  securities  the  ratio  of  ^  different  trend;  they  rose  only 
all  assets  devoted  to  ordinary  com-  percent  during  the  war  and  since 
mercial  loans  fell  from  one-third  to  have  continued  to  mount 

a  little  more  than  one-fifth.  This  steadily  until  they  reached  $3.8 
condition  now  has  changed,  the  i  billmn  in  the  closing  montlis  of 
ratio  standing  about  30  percent  of 
i  assets  which  again,  more  nearly !  a  Glance  at  Bank  Costs 
corresponds  to  normal,  peacetime  .  *  , 

conditions.  |  At  a  time  when  everyone  is  price- 

I  £5  *  r.  I  conscious  and  costs  are  being  scru- 

j  System  Functions  Efficiently  !  tmized  all  along  the  line,  it  is  worth- 
i  The  major  function  of  a  banking  while  to  look  at  bank  costs.  It  is  a 
system  apart  from  the  safeguarding  fact  that  has  been  overlooked  by 
of  the  deposits  is  the  supplying  of  ,  many  people  that  the  cost  of  bank 
credit  to  primary  producers,  manu-  services  are  the  same  todav,  or  are 
facturers,  wholesalers,  retailers  and  actually  lower,  than  before  the  war. 
all  the  other  segments  of  the  na-  Bank  lending  rates  in  some  resiiects 
tional  economy.  To  show  that  the  actually  have  declineii.  Our  legal 
Canadian  banking  sy.stem  is  fulfill-  maximum  of  7  percent  before  the 
ing  its  appointed  role  in  this  re.spect,  war  was  reduced  to  6  percent  in 
it  is  nece.ssary  merely  to  mention  the  1941  revision  of  The  Bank  Act. 

I  that  the  dollar  amount  of  commer-  Where  bank  charges  have  not  gone 
cial  lending,  excluding  loans  to  pro-  clown,  they  have  not  gone  up.  Tliis 
vincial  and  municipal  governments  the  banks  are  able  to  say  despite 
incre^ed  45  percent  in  the  past  rising  costs  of  their  own,  a  subject 
year  and  nearly  90  percent  since  f  wish  to  emphasize  because  it  is 
I  the  end  of  the  war.  not  realized  generally  what  it  costs 

At  December  31,  1917,  total  loan.s  to  maintain  the  high  standard  of 
in  Canada  by  the  chartered  banks  efficiency  that  has  come  to  be  ac- 
were  $2,105  million.  This  may  be  repted  as  part  of  the  Canadian 
compared  with  $1,859  million  at  July  banking  system.  The  annual  payroll 
31,  1947;  $1,616  million  at  January  of  all  chartered  banks  now  exceeds 
31,  1947  and  $1,252  milion  at  July  $70  million,  an  increa.se  of  90  per- 
31,  1946.  In  other  words,  in  the  I  cent  since  before  the  war.  Taxes 
17  months  ending  December  31,  paid  by  the  banks  to  the  Dominion, 
1947,  total  loans  made  by  the  10  provincial  and  municipal  govern- 
chartered  banks  increased  almost  $1  ments  totalled  $19.2  million  in  1916, 
billion  or  practically  doubled.  The  an  increase  of  104  percent  since 
year  1947  was  the  first  in  the  history  1939.  It  is  true  that  no  increase  ha.s 
of  banking  in  Canada  that  total  been  made  in  tlie  interest  rate  ai- 
bank  loans  crossed  the  $2  billion  lowance  on  savings  deposits  but, 
mark  —  more  evidence  of  the  ability  j  apart  from  this  one  item,  cvery- 
of  the  system  to  meet  the  demands  thing  entering  the  cost  of  banking 
of  the  nation.  The  comparable  fig-  has  gone  up  since  1939.  I  repeat  that 
ure  in  1929  was  $1,722  million  and  few  industries  can  say  with  the 
in  1939,  $1,043  million  banking  system  that  in  tlie  face 

Comparing  January  31.  1947,  to  of  increased  costs,  cliarges  for  tlie 
December  31,  1917,  total  bank  loans  ,  final  product  of  service  have  not 
increased  from  $1,616  to  $2,105.  been  rai.sed. 


Bank  Loans  and  Investments 


LONG  TIUM  eOVIRNMINT  BONO  YIILDS 

(Monthly  Averagot) 

t'  1  Canada;  3%  i«sue  due  February  lat,  1959  —  62 

■■■  United  States:  2H%  issue  due  December  15tb,  1963  —  68 

■  ■  ■  United  Kingdom:  3%  issue  due  April  15tb,  1959  —  69 

1  .ices  lor  Dominion  Government  Government  bonds  changed  little  in 
lionds  were  steady  in  Ctanada  during  price  in  tlie  United  States  during 
1917,  the  yield  on  the  longest  dated  the  first  three  quarters  of  the  year, 
i.ssiie  appi'oximating  2.60  per  cent  but  in  the  last  quarter  declines  took 
throughout  the  year.  Early  in  Jan-  place  bringing  the  yield  on  the 
uary  1918  the  Bank  of  Canada  dis-  longest  issue  from  2.33  per  cent  to 
continued  its  practice  of  furnishing  2.18  per  cent. 

daily  quotations  for  dominion  gov-  Provincial,  municipal  and  corpora- 
erniiient  securities  to  investment  tion  bond  prices  in  Canada  declined 
dealers  and  chartered  banks,  but  during  the  last  quarter,  resulting  in 
continued  to  buy  and  sell  in  the  a  widening  of  the  spread  in  yield 
market.  Marlcet  prices  declined  at  between  such  issues  and  those  of 
this  time  to  a  level  where  a  yield  the  Dominion  government. 

of  about  2.80  per  cent  could  be  ob-  ■  - 

tained  on  the  longest  Victory  Loan  I  Official  figures  give  a  wheat  acre- 
iggne.  age  for  England  and  Wales  in  1947 

q'he  government  bond  market  in^of  2,075,000  compared  with  1,982,- 
the  United  Kingdom  showed  wide  000  in  1946.  Average  yield  per  acre 
fliictii.itions  durin.g  1917.  The  long-  dropped  in  1917  to  28.4  bushels  from 
cst  d.ated  issue  sold  at  a  price  to  an  estimated  35.5  bushels  in  1947. 
yield  approximately  3.00  per  cent  at  !  Production  in  1917  of  about  60  mil- 
the  end  of  19177,  as  compared  with  '  lion  bu.shels  was  11  million  bu.shels 
about  2.10  per  cent  a  year  before.  ;  les.s  than  the  previous  year’s  crop. 


Totals  519,173  $129,692,819  5,53,536  $165,763,188 
in  *  ¥ 

Good  headway  continued  to  be  made  in  the  explo¬ 
ration  and  development  of  new  base  metal  proper¬ 
ties.  Deposits  of  nickel-copper  ore  in  the  Lynn 
Lake  area  of  northern  Manitoba  are  being  developed 
rapidly  by  Sherritt  Gordon  Mines,  Limited.  Up  to 
the  present  the  most  promising  deposits  in  the  area 
are  on  claims  staked  by  that  company.  A  number  of 
other  companies  have  drilled  magnetic  anomalie.s 
found  on  their  properties,  but  with  no  marked  suc¬ 
cess  to  date.  Quemont  Mining  Corporation  continued 
to  develop  its  copper-gold-zinc  deposit  in  the  Roiiyn 
area,  Quebec,  and  has  commenced  tlie  construction 
of  a  2000-ton  daily  capacity  mill.  East  Sullivan 
Mines  Limited,  also  with  a  copper-gold-zinc  property 
in  western  Quebec  is  busily  engaged  on  the  con- 
I  struction  of  a  mill  that  it  hopes  to  have  in  operation 
late  this  year  with  an  initial  dailj'  capacity  of 
I  2000  tons. 

!  In  the  Salmo  district,  British  Columbia,  the 
Emerald  tungsten  property  was  brougnt  into  pro¬ 
duction  in  June  and  milling  is  at  a  rate  of  250  tons 
of  ore  a  day.  I’roduction  of  high  grade  scheelite 
I  concentrates  is  more  than  sufficient  to  meet  all  the 
I  Canadian  requirements  for  tungsten  in  this  form 
i  and  the  surplus  is  available  for  export.  In  the 
Slocan  area  of  British  Columbia  small  operations 
I  are  under  way  on  sili'er-lead-zinc  properties  that  had 
been  idle  for  years  and  regular  shipments  of  ore  are 
made  to  the  smelter  at  Trail.  In  the  Mayo  area, 
Yukon,  Keno  Hill  Mining  Company  plans  within  the 
next  few  months  to  substantially  increase  the  output 
I  from  it.s  Hector  silver-lead  mine.  The  company  has 
I  a  program  of  development  work  under  way  an 
several  groups  of  claims  in  the  region. 


41,599,939  |  some  of  the  highest  grade  and  more  readily  acces- 
30.700,310  sible  deposits  are  becoming  depleteii.  Also,  with  the 
30,020,177  highly  competitive  industry  of  today,  quality  specifi- 
-  i  cations  are  becoming  more  rigid.  These  factors 
165,763,188  •  render  research  in  the  beneficiation  of  industrial 
minerals  imperative  in  order  to  maintain  both  qu.alitv 
the  explo-  and  adequacy  of  supplies.  As  few  of  the  producing 

al  proper-  companies  arc  equipped  either  technicallv  or  finan- 

the  Lynn  ;  daily  to  do  this  research,  most  of  it  is  undertaken  by 
developed  :  the  Bureau  of  Mines  in  Ottawa, 
id.  Up  to  Two  of  the  comparatively  recent  examples  of  the 
n  the  area  success  of  this  work  by  the  Bureau  may  be  of  in¬ 

number  of  ^  terest,  the.se  being  the 'rock  wool  industry  and  the 
anomalie.s  brucite  magnesia  industry.  The  rock  wool  industry 

srked  sue-  wes  established  in  Canada  as  a  direct  result  of  work 

continued  in  the  Bureau’s  laboratories.  In  19! 7,  ten  plants 
the  Roiiyn  comprising  this  industry  had  a  production  valued  in 
nstruction  excess  of  $5,000,000  aiul'gave  employment  to  over  5C0 
t  Sullivan  people.  The  brucite  magnesia  indu.'jtry  owes  its 

c  property  origin  to  the  discovery  by  an  officer  of 'the  Biirc.au 

the  con-  of  deposits  of  brucite  limestone  in  Canada  and  the 

operation  subsequent  (ieve'opnient  in  tlie  Bureau  of  a  procc.?s 
ipacity  of  to  recover  magnc.sia  and  hydrated  lime  therefrom. 

This  industry,  the  only  one  of  its  kind  in  existence, 
nbia,  the  gives  employment  to  125  people,  and  is  an  important 

into  pro-  .source  of  siipiily  of  hydrated  lime  and  magnesia  for 

f  250  tons  fertilizer  and  chemical  uses,  and  for  the  production 

:  scheelite  of  basic  refractorir  -  and  of  magnesium  metal. 

3ct  all  the  ¥  ¥  ¥ 

this  form  As  to  the  outlook  for  the  mineral  industry,  the 

In  the  active  and  potential  demand  lor  most  products 'of  the 

operations  mines  continues  strong  and  prices  for  the  most  part 
s  that  had  remain  firm.  The  recent  sharp  declines  in  the  price.'- 

of  ore  are  of  commodities,  however,  hes  given  ri.-e  to  some  un- 

iayo  area,  certainties  as  to  the  probable  trend  of  base  meta 

ivithin  the  prices.  And  yet,  world  productmn  of  these  metals. 

:he  output  ,  and  more  especially  of  lead  end  zme,  has  not  been 
apany  has  keeping  pace  with  the  demand.  Although  temporary 

way  an  [  recessions  in  these  prices  may  materialize,  the  great 
(Continued  on  Page  18) 
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CHAITIRID  BANK  LOANS  AND  INVISTMINTS 
(4i  al  Dacombor  31ri  in  Millioni  of  Dollars) 


I  Loans  and  other  InTCStments 
[3  Dominion  (iovemment  securities 

Li  .  r.g  1917  there  was  a  net  de¬ 
cline  of  $170  millions  in  chartered 
bank  holdings  of  Dominion  govern¬ 
ment  bonds  (excluding  special  bank¬ 
ing  securities  such  as  deposit  cer¬ 
tificates).  This  decline  was  largely 
accounted  for  by  the  government 
paying  off  certain  maturities,  rather 
than  by  net  sales  in  the  market. 
However,  there  were  certain  times 
during  the  year  when  banks  were 
.sellers  of  short  and  medium  term 
government  bonds  in  order  to  main¬ 
tain  their  cash  po.sition. 

The  increase  of  $461  millions  in 
chartered  banks’  Canadian  loans  , 
during  1947  was  the  largest  annual  i 


increase  on  record.  There  was  no 
increase  in  financial  loans  for  the 
purpose  of  carrying  bonds  and 
shares  and  more  than  half  of  the 
loan  expansion  during  the  year  was 
accounted  for  by  loans  to  merchan¬ 
disers  and  nianiifacturers.  It  is 
estimated  tiiat  loans  to  wholesale 
and  retail  merchandisers  rose  about 
$120  millions  in  1917  and  loans  to 
manufacturers  anottier  $160  mil¬ 
lions.  Hi.glier  eoinmodity  prices, 
some  increase  in  the  volume  of  in¬ 
ventories  and  an  upward  trend  in  the 
amount  of  outstanding  consumer 
c.redit,  all  contributed  toward.s  the 
sliarp  increase  in  banks’  current 
loans  during  the  year. 
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Ontario  Keeping  Pace 
With  The  Nation’s  Growth 

Province  Shows  Evidence  on  all  Sides  of  a  Period 
of  Expansion  and  Opportunity— Tourist  Industry 
Brings  American  Dollars — Manpower  Reservoir 
Provides  Wide  Industrial  Diversification 

PREPARED  FOR  THE  FINANCtAI,  TIMES 

CANADIAN  industrial  expansion  and  post-war  develop¬ 
ment  is  aided  by  the  jirovince  of  Ontario  as  it  keeps  pace  with 
the  nation’s  gi’owing  stature.  Today,  in  Ontario,  there  is 
evidence  on  all  sides  of  a  period  of  expansion  and  opportunity. 

Assisted  by  Canada’s  wartime  expansion.  Ontario  increased 
its  net  commodity  production  by  $1,234  millions  in  the  years 
1938-1945.  An  amount  exceeding  the  record  of  any  other 
province.  In  these  war-years  Ontario  increased  production  by 
97.5  with  every  indication  that  the  province  will  maintain 
or  even  step  up  the  comparative  rate  of  expansion. 

However,  Ontario  regards  the '  trie  Power  Development  suffered 
existinp  post-war  expansion  in  the  the  usual  wartime  restriction  ap- 
light  of  the  great  overall  picture  '  plied  to  other  industries.  It  was 
of  industrial  development  that  is '  not  until  these  war-born  restric- 
now  affecting  Canada’s  economy.  |  tions  had  been  lifted  that  the  Hy- 
No  one  section  of  the  nation  can  '  dro  was  able  to  keep  pace  with 
prosper  for  any  great  period  of  ;  the  ever-expanding  economy  of  the 
time  unless  all  sections  of  the  coun-  province.  New  undertakings  are 
try  share  in  that  prosperity.  And  taking  shape  as  rapidly  as  there 
Ontario  considers  itself  merely  the  is  hope  of  obtaining  essential  sup- 
melting  pot  into  which  the  natural  plies  and  equipment.  The  increased 
wealth  of  Canada  is  poured  for  the  j  demand  for  power  from  all  sources, 
benefit  and  welfare  of  all  Cana-  :  public  and  industrial,  is  now  over 
dians.  1.000.000  new  horsepower.  This  fig-  ; 

Tourism  .4nd  T’.S.  Dollars  I  more  than  the  total  electric  ' 

Looming  large  in  the  national  ,  expansion  taking  place  in  many 
economy  owing  to  the  nation’s  need  '  other  nations  of  some  importance, 
for  American  dollars  is  the  tourist  another  indication  of  this 

Industry.  To  promote  this  industry,  '  existing  period  of  opportunity. 
Ontario  is  participating  in  the  na-  !  In  keeping  with  the  heavier  de- 
tional  campaign  to  foster  tourist  ;  mands  of  industry  and  increased 
travel  within  Canadian  boundaries,  i  traffic  on  the  public  highways,  On- 
At  the  same  time  we  will  continue  j  tario  is  spending  many  millions  of 
to  welcome  hundreds  of  thousands  '  dollars  on  an  enlarged  highway 
of  our  good  neighbours  to  the  south.  '  program  over  a  period  of  years. 

With  the  restriction  imposed  on  ‘  .Agriculture  policies  have  been  de¬ 
travel  to  the  United  States  the  pro-  ‘  signed  to  learn  from  the  farmer 
rince  is  urging  citizens  of  other  .  how  best  to  develop  a  working  plan 


Estimates  of  International 
Tourist  Expenditures  in  ’ 


to  improve  rural  education,  protect 
health,  and  raise  the  farmer's  stan¬ 
dard  of  life  generally.  One  inquiry 
made  into  farm  conditions  by  a 
commission  of  twenty-five  compe¬ 
tent  agriculture  authorities,  select¬ 
ed  by  farm  organizations,  has  as¬ 
sisted  in  adding  to  the  yearly  farm 
production  of  $76,000,000. 

Blessed  with  vast  natural  resour¬ 
ces,  and  confident  of  Canada’s  fu¬ 
ture  under  a  strong  federal  system 
ot  government,  the  province  and  its 
people  are  prepared  to  fulfil  the 
glowing  promise  of  the  future.  Can¬ 
ada  is  on  the  highroad  to  influence 
in  international  affairs  and  the  pro¬ 
vince  of  Ontario  is  providing  the 
material  wealth  for  the  nation's 
expanding  growth. 


Eii}»rnvers  nnil  I’rinlers 
uf  Bank  Notes,  Bunds  and  Slock  Certificates 


goods  and  services  bought  by  the 
traveller  have  contrlhuted  to  the 
rise  in  expenditures,  as  have  increas¬ 
ed  purchases  of  foreign  merchandise 
declared  to  the  Canadian  customs 
by  returning  Canadians. 

Active  expansion  in  Canadian 
travel  e.xpcmlitui'cs  In  the  United 
States  accompanied  by  retarded  de¬ 
velopment  in  American  expenditures 
in  Canada  cut  net  credits  accruing 
to  Canada  in  the  international  tour¬ 
ist  trade  with  the  United  Statc.s 
from  $86  million  in  1916  to  $78  mil¬ 
lion  in  1917.  Net  credits  may  be 
compared  with  an  all-time  high 


Ottawa.  --  Expenditures  in  Can¬ 
ada  in  1917  by  tourists  and  other 
travellers  fronl  the  United  States, 
Newfoundland  and  overseas  coun- 
:  tries  totalled  $212  million,  an  in- 
I  crease  of  $19  million  over  1916,  ac- 
I  cording  to  estimates  by  the  Domin¬ 
ion  Bureau  of  Statistics.  This  ad- 
i  vance  may  be  compared  with  in- 
I  creases  of  $16  million  in  1915  and 
:  $57  million  in  1946.  The.se  figures 
I  indicate  that  the  rapid  growth  in 
I  the  tourist  trade  which  characteriz¬ 
ed  the  immediate  post-war  period 
and  reached  a  peak  in  1916  had  lost 
momentum  in  1917.  The  aggregate 
travel  receipts  consist  of  $230  mil¬ 
lion  from  the  United  State.s  and  $12 
!  million  from  overseas  countries  and 
Newfoundland.  The  American  ex-  ; 
‘  penditures  are  only  six  per  cent ' 
,  higher  than  in  the  previous  year, 

'  but  the  amount  spent  by  overseas  ' 
travellers  shows  a  gain  of  71  per 
,  cent. 

I  The  most  encouraging  feature  of  | 
the  tourist  trade  in  1917  is  the  ' 
j  strong  showing  made  by  the  auto- 1 
mo^bile  traffic,  the  traffic  which  be- 1 
fore  the  war  formed  the  backlog  of  i 
the  tourist  industry  in  Canada.  | 
American  dollars  brought  into  Can- ! 
ada  by  motorists  in  1917  almost  ' 
equalled  the  aggregate  amount 
brought  in  by  train,  boat,  bus,  air-  ; 
plane  and  ail  other  methods  used 
to  cross  the  international  border. 

Ijirger  Expenditures  .Abroad 
Expenditures  of  Canadian  travel- 1 
lers  in  other  countries  during  1917  : 
are  estimated  at  $167  million,  just 
over  twice  the  amount  spent  two 
years  ago,  and  $33  million  more 
than  the  previous  record  established  : 
in  1916.  For  purposes  of  compari-  | 
son  with  pre-war  data,  the  average 
expenditures  for  the  period  10  years 
immediatelj'  preceding  the  war  were 
$73  million,  and  the  pre-war  high , 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 


Production  Peak 


Worsted  Output 


Production  of  worsted  cloth  in 
Canada  during  1917  was  at  a  new 
peak  with  output  of  5,633,000  linear 
yards.  This  represented  an  increase 
of  8  per  cent,  over  production  of 
5,218.000  yards  in  1916. 

Woollefi  cloth  production  in 
Canada  was  22,253,000  yards,  or 
,  practicallv  the  same  as  the  all-time 
high  production  of  22,633.000  yards 
achieved  in  1916. 

Combined  production  of  worsteds 
and  woollens  In  Canada  was  27,- 
886,000  yards  in  1917.  This  is  equal 
to  the  highest  wartime  production 
for  both  military  and  civilian  use 
and  is  70  per  cent,  higher  than 
average  annual  production  in  the 
five  years  1935-39. 

Employment  in  the  manufacture  , 
of  woollen  yarn  and  cloth  was  at ' 
an  all-time'  high  on  December  1, 
1917.  There  were  15.362  people  em¬ 
ployed  on  that  date  according  to 
t’ne  Dominion  Bureau  of  Statistics 
and  this  was  4.1  per  cent,  more 
than  were  employed  on  the  same 
date  in  1916.  Wee'kly  payrolls  were 
22  per  cent,  higher  than  a  year , 
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Texfile  Industry  Growth 
Fosters  Canadian  Design 


harmony,  layout,  and  printing  and 
know  styles  and  the  history  of  orna¬ 
ment. 

Lack  of  training  facilities  has  in 
past  years  restricted  the  growth 
of  the  textile  designing  art  but  the 
steady  progrc.ss  of  the  industry  to¬ 
day  and  the  increasing  interest  being 
shown  in  distinctive  Canadian  art, 
all  point  to  improvement  in  coming 
years. 


Canada’s  Foreign  Trade  By  Months 
(1938-1947) 
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IT’S  over  a  period  of  years  that  one 
appreciates  the  true  worth  of  a 
linoleum  floor.  It’s  the  economical 
answer  to  the  question,  “How  much 
of  your  overhead  is  underfoot?’’ 

No  other  floor  is  so  durable,  or  so 
economical  in  the  way  of  maintenance  \ 

cost.  And  no  floor  is  so  resilient. 

Sound  deadening  linoleum  is  always 
springy— easy  to  walk  on.  A  damp  mop 
cleans  it,  an  occasional  waxing  and  polishing 
keeps  it  always  bright  and  new. 

Wherever  the  traffic  is  heavy  and  constant — 
durable,  resilient  linoleum  is  the  floor  of  floors. 


r.4NADI.4N  IMPORTS  (Excluding  Gold) 

(Millions  of  Dollars) 
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75  Years  of  Progress 

This  year  Dominion  Oilcloth  &  Linoleum  Company, 
Limited  celebrate  their  75th  Anniversary.  From  a  very 
small  beginning  in  1872  this  company  has  grown  to 
become  one  of  the  most  important  industrial  concerns 
in  Canada.  Its  products,  famous  for  their  quality,  are 
known  from  coast  to  coast. 


BALANCE  t)F  TRADE  WITH  THE  I'NTTED  KINGDOM  (Excl.  Gold) 


LINOLEUM  Is  Still  Scarce... 
but  planning  ahead  is  alw'ays  advisable.  Ask 
architect,  linoleum  contractor  or  dealer  NOW  for 
gestions  on  your  particular  floor  needs. 


DOMINION 

BATTLESHIP  LINOLEUM 

and 

MARBOLEUM 


IH:  UMTED  STATES  (Excluding  Gold) 


er  Metal  Prices  Chief  Factor 


( Continued 

ii./tcntial  demand  .'hould  prove  to  be  a  .st.obilizing 
llucnce  A.x  noted  el.sewhcre,  considerable  work  i.s 
progre.ss  on  the  development  of  new  ba.se  me 
properties,  but  the  time  .seems  opportune  for  an 
ten.sive  search  for  new  .sources  of  supply  of 
metal.s. 
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the  p.incipal  melal.s  and  minera'.'-',  and  in  fact,  i.s  a 
leading  e.xportcr  of  .several  of  th  ;in.  In  recent  years 
it  has  become  an  important  jiroducer  of  iron  ore  and 
much  greater  headway  can  be  expected  in  this  di¬ 
rection.  From  domestic  sources  of  supply  it  is  be¬ 
coming  an  important  producer  of  cerla'in  of  the 
light  iiielal.s,  Iwn  tairly  rei-ent  ailditi((U.s  to  the  li.st 
hf.n^  uiagne.-iiui'i  ami  calcium. 

I' 1  (III  irup.jitc.'l  oies  (.'aiiada  is  a  leading  prodiuc/' 
((t  aluminum  It  is  ttu-  developmeut  ol  the  nuliiral 
ic.ijiirci-^  of  .s  (ouoirv  that  form.s  the  basis  tor  its 
u'hole  mdustii.il  eXiOaii.s.oii  ami  general  pisj.-'perity, 
.\s  (,':iMada’s  mineial  r.  sources  arc  among  its  grcalest 
natural  as.sct.s,  their  develop;; ml  to  lull  advantage 
is  not  only  in  the  national  interest,  but  is  essential 
if  Cana'la  is  to  maintain  its  present  high  place  as  an 
industrial  country. 


llevelopments  Ul  the  Oil  rields  of  the  West  will  he 
5\at(.hed  with  .Si>eeial  Intel tsl  ill  vieA'  ot  tile  .sUccls.s 
of  c.xjiloiatory  and  diilling  elloits  in  19 1 7.  l-'uel 
slioitage-s  in  recent  veais  hace  mailc  1  .'anadian.-, 
conscious  of  the  national  nnpoitance  oi  .-ui.ti  d -s')  1- 
opments  and  paidiculai ly  of  the  de.-,irahilily  of  :il- 
laining  the  giealest  possible  di-gree  of  sidf-siifl'i- 
cieney  not  only  in  relation  to  crude  petroleum,  hut 
to  the  whole  range  of  metal.s  and  minerals. 

Canada  has  long  been  self-sufficient  in  most  of 
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Past  Four  Years  Best 
On  Record  for  Farmers 

Annual  Cash  Income  From  Agricultural  Products 
Around  $1,750,000,000  —  Returns  For  Last 
Year  Held  Up  Well  Despite  Generally  Smaller 
Yields  —  Practically  All  Consumer  Rationing 
Removed 

By  HOV.  ^AS.  G.  GARmNKH. 

Minister  of  Agriculture. 

FROM  the  financial  point  of  view  the  past  four  years, 
1944-47,  have  been  the  best  on  record  for  farmers  in  Canada. 
The  annual  cash  income  from  the  sale  of  agricultural  products 
has  been  in  each  year  since  1944  around  I  '-Vi  billion  dollars. 
When  final  figures  are  compiled  they  will  show  the  1947  cash 
farm  income  at  about  $1.74  billion,  despite  the  fact  that  the  i 
yields  last  year  from  all  field  cro))s  were,  with  few  exceptions,  j 
considerably  below  tho.se  of  1946.  The  satisfactory  income 
return  from  the  1947  crops  was  due  to  a  higher  ratio  of  prices,  i 


During  1947  further  progress  wa.s 
made  in  the  passing  from  govern¬ 
ment-directed  production,  distribu¬ 
tion  and  consumption  to  a  wider 
mea.sure  of  free  enterpri.se.  Practi¬ 
cally  all  consumer  rationing  was 
removed  and  various  subsidies  to 
producers  were  withdrawn  as  well 
as  a  reciprocal  lowering  of  tariffs 
on  a  large  number  of  commodities. 

To  review  the  outturn  of  field 
crops  and  the  general  farm  produc¬ 
tion  in  1947,  the  cause  of  the  lower 
output  was  due  principally  to  un¬ 
favorable  weather  conditions  at 
seeding  time  which  caused  serious 
delay  in  the  plantings  throughout 
the  principal  areas  of  crop  produc¬ 
tion  in  both  Eastern  and  Western 
Canada.  The  total  outturn  of  wheat 
from  the  23,895,400  acres  sown  was 
340,800,000  bushels,  about  63  mil¬ 
lion  bushels  less  than  in  1946.  Oat 
production  from  about  11  million 
acres  was  282.7  million  bushels 
down  about  88  million  bushels  from 
the  previous  year  and  the  barley 
yield  of  141.4  million  bushels  from 
18.7  million  acres  was  a  decline  of 
7.4  million  bushels  from  1946,  des¬ 
pite  the  fact  that  more  than  one 
million  acres  extra  were  sown  to 
barley  in  1947  in  comparison  with 
the  acreage  in  the  year  before.  As 
a  result  of  the  lower  yields  of  the 
three  principal  grains  the  livestock 
feed  situation  has  been  made  more 
difficult  and  will  handicap  the  pos¬ 
sibility  of  increasing  production  of 
meat,  dairy  and  poultry  products. 

Coarse  Grain  Shortages 

When  it  became  apparent  that 
production  from  the  1947  field  crop 
would  be  less  than  1946  the  Domin¬ 
ion  Department  of  Agriculture  took 
action  to  ensure  that  all  available 
coarse  grain  supplies  would  be  pro- 


I  gave  an  aggregate  crop  of  1.5.2  mil- 
j  lion  bushels,  down  about  four  mil- 
I  lion  bushels  from  the  year  before. 

I  Pears  at  1,029  million  bushels  were 
up  about  65  million  bushels,  plums 
and  prunes  at  760,000  bushels  were 
up  28,000  bushels;  peaches  at  1,- 
694,000  bushels  were  down  about 
30,000  bushels  and  the  yield  of 
grapes  at  74,223.000  pounds  was 
the  same  as  in  1946. 

Tt^e  acreage  of  497,000  planted 
to  potatoes  in  1947  was  28,000  less  | 
than  in  the  pVevious  year,  but  the 
yield  at  74,372,000  bushels  was  only 
about  six  million  bushels  below  the 
big  crop  in  1946. 

Smaller  Canning  Crops  | 

Consequent  upon  the  unfavorable  ■ 
j  weather  at  seeding  time  and  in  the  i 
j  late  summer  most  of  the  vegetable  ; 
I  canning  crops  gave  lower  yields  i 
than  in  the  previous  year.  There  ’ 
I  were  bumper  crops  of  honey  and 
■  maple  syrup  in  the  year  under  re¬ 
view,  the  former  at  41,860,000  i 
pounds  up  about  17,000,000  pounds 
over  1946  and  the  latter  yield  of  ; 
4,000,000  gallons,  a  100  per  cent 
increase  over  the  year  before.  1 

An  acreage  of  103,663  was  plan-  j 
ted  to  tobacco  and  had  not  a  damag¬ 
ing  frost  early  in  September  that 
destroyed  several  million  pounds  in  ' 
southwestern  Ontario  the  yield  ! 
would  have  been  a  record  one.  Total 
production  for  1947  was  Sllb  mil¬ 
lion  pounds,  a  decline  of  about  nine 
million  pounds.  \ 

Due  to  co-operation  between  the  | 
Dominion  and  Provincial  Govern-  j 
ments  the  farm  labor  situation  du-  j 
ring  the  year  was  met  fairly  satis-  ] 
factorily.  There  is,  however,  an  ur-  i 
gent  demand  fon  help  by  farmers  i 
throughout  the  Dominion.  , 

At  the  Dominion-Provincial  Agri¬ 


cultural  Conference  held  in  Ottawa 
in  the  first  week  of  December  the 
farm  production  program  was  plan¬ 
ned  for  1948.  The  Conference  agreed 
that  the  same  acreages  for  feed 
crops  should  be  planted  in  the  en¬ 
suing  year  as  was  attempted  in 

1947  and  agreed  that  time,  is  ap¬ 
proaching  when  markets  for  the 
exportable  surplus  of  farm  products 
may  have  to  be  sought  after.  It  was 
emphasized  that  thought  should  be 
given  to  ways  and  means  of  reduc¬ 
ing  costa. 

Xew  British  Contracts 

The  new  contracts  negotiated 
with  the  British  Ministry  of  Food 
early  in  1948  are  for  Canada's  sur¬ 
plus  of  beef,  bacon,  eggs  and  cheese 
for  the  years  1948  and  1949  to  an 
actual  quantity  previously  estima¬ 
ted  each  year  and  written  into  the 
contracts.  While  the  prices  for 

1948  have  been  agreed  to,  the  prices 
for  1949  will  he  negotiated  before 
the  end  of  1948  and  will  maintain  a 
proper  relationship  with  grain  pri¬ 
ces  at  that  time.  The  contracts  for 
1948  are  in  summary  as  follows: 

Bacon — The  contract  is  for  the 
calendar  year  1948  for  195,000,000 
lb.  of  bacon  and  ham  at  $36  per  100 
lb.  Grade  A  Number  One  sizeable 
Wiltshire  sides  at  .t^eaboard.  The 
comparable  price  for  the  1947  con¬ 
tract  was  $29. 

Beef — The  contract  is  for  the  cal¬ 
endar  year  1948  for  an  estimated 
45,000,000  lb.  I*idces  are:  Red  Brand 
$27. .50  per  100  lb..  Blue  Brand  $26.50 
per  100  lb.,  Commercial  $23.10  per 
100  lb.  at  Canadian  seaboard.  The 
price  increase  over  the  1947  con¬ 
tract  varies  from  $3.25  per  100  lb. 
to  $1.50  per  100  lb.  according  to 
quality. 

Cheese — The  contract  is  for  the 
12  month  period  beginning  April  1, 
1948  for  50,000,000  lb.  at  30  cents 
per  lb.  first  grade  f.  o.  b.  factory 
shipping  point.  This  represents  an 
increase  of  5  cents  a  pound  over 
the  preceding  contract  price. 

Eggs — The  contract  is  for  the 
year  ending  January  31,  1949,  for 
80,000,000  dozen.  The  price  is  based 
on  Grade  A  Large,  delivered  Can¬ 
adian  seaboard:  spring  price  47.5 
cents  a  dozen,  fall  54.25  cents  a 
dozen,  storage  52.75  cents  a  dozen. 
The  spring  price  (late  January  to 
August  31)  represents  an  increase 
of  5  cents  a  dozen  and  the  fall  price 
(September  1  to  late  January)  an 
increase  of  3’i  cents  a  dozen  over 
1947  contract  prices. 

Meanwhile  the  demand  for  food 
throughout  the  world  continues  in 
excess  of  the  available  supply.  This 
means  that  for  the  time  being  and 
apparently  for  some  time  to  come 
the  farmers  of  Canada  have  assured 
markets  for  all  the  food  products 
they  can  produce  at  prices  that  give 
a  reasonable  return. 


curable  for  domestic  feed  and  ad-  «  w 

vised  the  Canadian  Wheat  Board;  1^  A'vri  A'lAfO  1^  O 
that,  with  few  exceptions,  the  ex- ,  IxC  VIC  WO 

port  of  oats  and  barlev  would  not!  1 

c^^op.""Dur;?g‘^Th^^S6^47^^^^^^^^  Of  FarmiHg  in  Canada  i 

year— August  1  to  July  31 — the  ; _ 

iive.«tock  feed  situation  was  helped  Oranges  and  lemons  were  prob- ,  The  cultivation  of  agricultural 
by  a  record  production  of  millf^^^^^^^  -ibly  the  first  fruits  to  have  been  crops  goes  back  to  early  days, 

nnn  planted  in  Canada,  at  least  they  Jacques  Cartier  sowed  turnip  seed  i 

^ar  andTs^rr'^cent  "^4  somewhere  in  the  vicinity 

the  averL^e  outturn  in  thl  ^  I  ^he  pre.sent  city  of  Montreal, 

vears  19'’f  39  Notwithstandine-  the  P'anted  seeds  of  these  citrus  fruits  |  but  no  .settlement  was  established, 

hfgh  prodimUon  grew  shoots  a  foot  high  in  |  Probably  the  fir.st  wheat  field  in 

plies  are  still  unequal  to  domestic  i  .  It  is  North  America  was  planted  m  1604 

demand.  Little  is  Available  for  ex-  apples  were  Planted  at  what  i.s  now  the  town  of  StJ 

port  due  to  the  ti^ht  restrictions.  the  same  time,  though  Stephen,  N.S.,  by  a  group  of , 


demand.  Little  is  available  for  ex¬ 
port  due  to  the  tight  restrictions. 


Siinnlips  of  hio-h  nrotpin  fpprU  I’’  no  direct  reference  to  French  settlers  under  Poutrincourt. ' 

ihroughout  1947  werc’^somewhat  be-  trees  in  the  Maritimes  before  By  1606  there  i.s  reference  to  the ' 

low  requirements  thoup-h  thev  Arthur  Kelsall,  Supermten-  sowing  of  wheat,  barley,  rye,  hemp.  ^ 

were  higher  than  in  1916.  Prospects  ‘’.‘''^t,  Dominion  Experimental  Sta-  peas,  cabbage,  radi.sh  and  flax  at! 

9 J 8  are  that  supplies  and  de-  tion,  Iventville,  ^I.S.,  sketched  in  a  |  Port  Royal  (now  Annapolis  Royal),  j 
mand  of  these  feeds  will  about  bal-  '^cent  paper  some  of  tbe  early  his- 1  These  crops  suggest  the  beginning  | 
ance.  I  to^V  Canadi.an  agriculture,  which  I  of  vegetable  gardening  in  Canada  i 

Total  meat  nroduction  in  1947  '  ’ts  beginning  around  the  Nova  j  and  the  culture  of  crops  for  cloth! 
was  two  billion^munds  down  about  I  Scotia  coast.  .  .  '•<’P^-  I"  the  .same  year  the 

six  per  cent  from  1946.  Export  i  type  of  agriculture  had  devel- 1  erection  of  fences,  sheds  for  hogs 
shipments  fell  off  27  per  cent  com-  !  eped  before  the  arrival  of  the  white  j  and  the  enclosure  of  fields  and  the 
pared  with  the  year  before  but  !  and  corn  (maize),  beans,  ^  erection  of  a  water  mill  for  grind- 

were  high  in  comparison  with  the  ■  squash  and  sunflowers  were  grown!  ing  feed  is  reported— undoubtedly  | 
pre-war  years.  Practically  all  the  •  h.V  the  Indians.  The  Indians'  peace-  j  the  first  mechanical  industry  in  j 
im^at  in  carcass  form  went  to  Bri-  I  PT®  was  not  the  tobacco  of  today,  ;  North  America.  In  1610  horses,  I 

tain  ^and  most  of  the  canned  meats  j  hut  probably  the  leaves  of  the  wild  cattle,  iron  ploughs  and  various 

were  sold  in  other  European  coun-  tow-growing  plant  Labelia  inflata  seeds  were  imported  from  France.  | 
tries.  Preliminary  estimates  are  :  "’hich  contains  an  alkaloid  similar ,  FnrK-  Alive.l  Farmlnir  ' 

that  the  total  meat  production  in  J  t*’  that  of  nicotine  in  tobacco.  It  is  |  '  .  *  •  B  j 

1918  will  be  about  six  per  cent  be- !  po-‘’s*hle  they  even  cultivated  this;  Something  approaching  mixed' 
low  1917.  Domestic  requirements  P'unt,  which  now  has  the  common :  ^lust  have  developed  by  i 

for  the  ensuing  year  are  placed  at'  uame  Indian  Tobacco.  Jacques  writer  T  escirhot  re 

1.5  billion  pounds,  about  the  same  '  Cartier  in  1534,  commented  on  “a  I  for  the  writer  Lcscarbot  re-, 

as  in  1947.  Output  of  pork  products  i  '^vild  wheat  like  rye,  which  seems  '  ports  a  piratical  raid  in  that  year  ^ 

in  thfi  year  under  review  was  about  have  been  sown  and  cultivated.’*  j  by  British  settlers  from  Virginia.  | 
820  million  pounds,  of  which  the  '  This  was  probably  wild  Rye  or]  “They  went  off,”  he  writes,  “to  a! 
domestic  market  took  about  540  ;  Indian  Wheat,  and  it  seems  likely  j 'wood  a  league  distant  from  the! 
million  pound.s  and  the  remainder  ;  that  the  Indian.s  cultivated  it  a.s  ,  said  habitation  to  capture  a  num-  | 
was  exported  to  Britain.  i  "'pP  RS  harvesting  it  from  its  wild  her  of  .swine  which  had  been  driven  | 

’  I  state.  there  to  feed  and  eat  acorn.s.  and ! 

Beef  For  Britain  First  Arrival  of  Cattle  from  there  to  a  meadow  where  1 

Beef  production  in  1947  amount-  j  Though  the  first  persons  to  fhe  horses,  mares  and  colts  were ! 
9d  to  902  million  pounds,  of  w'hich  !  establish  permanent  settlement  did  '  u.sually  sent,  and  took  all.  Then  j 
60  million  pounds  carcass  basis  was  ;  not  arrive  until  1604,  the  previous '  they  went  to  the  spot  where  the 
exported  with  the  British  Ministry  !  hundred  years  had  witnessed  at-  |  ploughing  was  going  on.” 
of  Food  as  the  principal  buyer.  Ap-  tempts  at  colonization  by  English,  |  In  1634  a  seminary  was  estab-  , 
proximatcly  16  million  pounds  was  j  French,  Portuguese  and  Spaniards '  lished  at  Lequille,  south  of  Port  ' 
canned  and  shipped  to  various  coun-  j  at  various  points  in  both  Canada  ■  Royal,  to  educate  Indian  youths 
tries.  The  year's  output  of  veal  was  and  the  United  States.  Cattle  and  j  in  the  Christian  faith  and  to'  teach 
136  million  pounds  from  6, >6  thou- ;  s'^vine  appear  to  have  been  landed  j  them  European  methods  of  agri¬ 
sand  head,  a  decline  of  98  thousand  ‘  at  Canso  and  Sable  Island  as  early  culture.  Though  the  latter  objective 
from  the  previous  year.  It  is  esti-  as  1518,  and  again  in  1550  and  1583,  was  not  achieved,  it  is  probably  i 
mated  that  in  1948  there  will  be  but  historians  differ  as  to  the  fate  '  the  first  record  of  an  agricultural  i 
about  oO  thou.sand  pounds  more  gf  (.be  animals.  There  is  some!  school  in  North  America.  Land  re- 1 
veal  marketed  than  in  About  ]  eyijgnce  that  descendants  of  these  clamation,  and  the  construction  of] 

.i3  million  pounds  of  muttqji  and  j  animals  were  found  on  the  Island  dykes,  had  an  early  start  too,  for  | 

^  e  i,-  u  ;  early  in  1600,  though  one  authority  writing  of  Port  Royal  at  about  the  ! 

1947,  of  which  six  nullion  pounds  claims  that  they  were  from  the  same  period  an  early  author  savs: 
were  e.xported,  with  Britain  taking  [  wrack  of  a  Spanish  vessel,  which  “There  is  a  great  e.xtent  of  meadows  ] 
four  million  pounds.  |  bad  for  its  objective  the  establish-  which  the  tide  overflowed  and  which 

De.spite  the  generally  unfavor-  1  jyjerit  of  a  settlement  in  Cape  j  D'Aulnav  de  Charnisay  caused  to 
able  feed  crop  .situation,  milk  pro-  '  Breton.  i  be  made  drv  ” 

duction  in  1947  at  17  billion  pounds  , _ ~ 

was  slightly  more  than  in  1946.  j 

Production  of  milk  was  helped  hy  ■  ■pj  p,  I  1  • 

the  fact  that  pastures  were  better  j  KayOn  dCd-PlC  riDYC  rrOClUCtlOn 

than  average.  Demand  for  dairy  [  ^  I 

continues  in  exce.ss  of  the  available  j  Is  Major  Textile  Development  I 

supplies.  A  handicap  to  the  dairy-  |  _ _  1 

thf  iiifflcu’i'w^of  SttiATsSficfent  !  ^  development  in  the  ,  staple  used  in  Canada,  will  be  start-  j 

•ompetent  help  ^  ®  ^  !  growth  of  Canada’s  textile  industry  j  ed  shortly  by  Courtaulds  (Canada)  I 


was  exported  to  Britain. 

Beef  For  Britain 
Beef  production  in  1947  amount- 


Rayon  Staple  Fibre  Production 
Is  Major  Textile  Development 


[he  diffSv  of  ge^^^^^^  ^  development  in  the  ,  staple  u.sed  in  Canada,  will  be  start- 1 

•ompetent  help  ^  ^  ®  ^  !  growth  of  Canada’s  textile  industry  |  ed  .shortly  by  Courtaulds  (Canada)  I 

Because  of  the  active  domestic  !  is  the  production  of  rayon  fibre  I  ^d;  ^  P^^nt  at  (^orn- 1 

ind  export  demand  for  eggs  with  |  which  will  soon  reach  such  propor- i  a  ha  I 

the  as.surance  of  reasonable  prices,  .jons  here  as  to  renlace  almost  en  ^  ' 

f..r<r  nvnfinniinn  reached  an  all  time  I  replace  almost  en- ;  manufacture  of  both  types  of  ravon  1 

hfyh  in  with  3^  mHHon  ^  ^d^re  and  acetate  ravon'in- 

o[  ihich  around  9(i  milSn  d^^^^^  ^  material.  Thus  will  be  closed  !  terests  have  obtained  I.000.060  acres  ! 

of  which  around  ju  miinon  dozen  as  another  link  in  the  integration  of  :  of  forest  on  the  west  coast  to  nro- 
fresh  eggs,  dried  powder  and  fro-  industry  with  Canadian  mate-  j  v  de TsuppW  of  pulp  ^ 

zen  melange  went  to  Britain.  ■  ,  ,  I  “  *’“PP‘y  o*  P“'P- 

At  the  end  of  July  1947  a  total  of  i  '  .  ,  .  .  ,  I  "P*’®  importance  of  producing 

13.3  million  pounds  of  poultry  was  !  Rayon  is  used  in  two  forms;  fila-  staple  fibre  in  Canada  is  easily  seen 
bought  bv  Britain,  the  amount  oient  yarn,  which  has  been  made  in  w’hen  it  is  realized  that  we  imported 

agreed  upon  in  a  12  months  con-  i  Canada  for  over  20  years,  and  rayon  ;  12^/2  million  pounds  of  this  fibre  in 

tract.  !  staple  fibre.  The  rayon  staple  fibre  |  1947.  More  people  will  be  needed 

Since  August  1st  last  several  mil-  i  ‘s  made  by  cutting  rayon  filament '  to  supply  the  raw'  material,  demands 
lion  pounds  of  poultry,  principally  |  fibres  into  short  lengths  which  are  j  for  chemicals  used  in  processing  will 

live  birds,  have  been  exported  to  i  then  spun  into  rayon  staple  fibre  |  increase  and  the  industry  will  be- 

the  United  States  with  Buffalo,  !  yarns  or  are  blended  and  spun  with  j  come  almost  entirely  Canadian.  At 
Boston  and  Detroit  a.s  the  principal  i  ofber  fibres  such  as  cotton  and  wool,  present  there  are  more  than  15,000 
buving  points.  The  1948  market  Rayon  staple  fibres  can  be  produced  people  directly  employed  in  this  in¬ 
prospects  for  dressed  poultry  are  j  R’  secure  special  effects  and  to  serve  ,  dustry  — which  includes  the  pro- 
rather  uncertain  while  the  exchange  j  special  purposes.  j  duction  of  rayon  and  nylon  yarns, 

situation  continues  difficult.  How-  Production  of  acetate  staple  fibre  i  the  processing  of  rayon,  nylon  and 
ever,  demand  from  the  United  Sta-  j  was  begun  by  Canadian  Celanese  i  silk  yarns,  and  the  manufacture  of 
tos  is  expected  to  continue.  |  Ltd.  in  1947  and  already  can  supply  '  broad  and  narrow  fabrics  from  these  j 

Though  the  1947  fruit  crop  was  j  the  entire  domestic  demand  for  this  and  other  materials  in  38  munici-  j 
not  as  large  as  that  of  1946,  it  was  i  type.  The  production  of  viscose  palities  with  production  running  to  i 
nevertheless  a  good  one.  Apples  staple,  the  other  type  of  ravon  •  better  than  $50,000,000  annually.  1 


What  Does  A  Bank  Mean  To  You? 


A  loijal  Business  All^ 


p,  ;  Ij;  "V’ou  may  feel  that  your  busine.ss 

^  ^  ^ I  increased  by  expansion  or  by  an 

investment  in  new  tools  and  equipment,  "^'ou 

^ o may  need  a  commercial  loan  to  increase 

your  import  or  export  trade.  You  may  have  other  business 
projects  for  which  you  need  a  commercial  loan.  You 

can  make  a  loyal  business  ally  of  this  Bank  if  you 
consult  our  local  Manager.  There  are  more  than  500  branches 
of  The  Canadian  Bank  of  Commerce  ready  to  provide 

a  loan  on  any  sound  business  project.  See  our  Manager. 


THE  CANADIAN  BANK  OF  COMMIRCE 


In  this,  its  Fiftieth  Anniversary  year,  Tlie 
Shawiiiigan  Vi  ater  and  Power  Company  can 
jmint  with  pride  to  the  fact  that  it  serves 
two-thirds  of  the  Province  of  (Iiiehec's  great 
industrial  area. 

The  growth  of  Shawinigan’s  services  is 
indieated  by'  the  expansion  of  an  original 
10.000  h.p.  installation  at  Shawiiiigan  J  ails 
to  the  present  generation,  transmission  and 
distrilnition  system  with  an  installed  capa¬ 
city  of  nearly  l,.i00,000  h.p.,  serving  25,000 
square  miles  in  llie  Province  of  Quebec. 


Shawinigan’s  development  of  abundant, 
low-cost  hydro^deetric  power  has  attracted 
industries  of  every  nature  to  Quebec  — 
industries  vihose  products  reach  markets 
around  the  world.  Iude<‘d,  Quehcc  has 
grown,  soundly  and  swiftly,  bringing 
prosperity  and  progress  to  her  people  and 
industries.  .4s  Shawiiiigan  ob.scrves  its 
Fiftieth  Anniversary  it  hniks  forward  to 
further  years  of  grow  ih  with  one  of  Canada'* 
fastest  growing  Provinces. 


SHAWINIGAN  CHEMICALS  LIMITED 


ILS  LIMITED  QUEREC 

uiiciitid  aotf  iulsldiarf  conpiniu 


QUEREC  POWER  COMPANY 
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N.S.  Makes  Progress  In 
Spite  Of  Peace  Adjustments 


The  \'ohime  of  grain  traffic  in 
19(7  was  in  the  aggregate  lower 
than  in  the  previous  year.  De¬ 
liveries  (luring  1917  from  grain 
elevators  operated  by  the  Board 
and  from  privately  operated  ele¬ 
vators  in  harbours  administered 
by  the  board  were,  in  bushels,  ns 
follows  (corresponding  figures  for 
191B  being  shown  in  parentheses); 

Halifax,  7,183,720  (6,819,2,56); 

Saint  .John,  13,759,514  (16,150,- 

312):  Quebec,  384,325  (3,717,535); 
Three  Rivers,  12,727,122  (6,879,- 

737);  Montreal,  66,880,198  (78,- 

61.5,890);  Pre.scott,  9,101,325  (8,- 
799,377);  Port  Colborne,  14,748,- 
.562  (19,708,953);  Churchill,  4,975,- 
7,54  (2,928,936):  Vancouver,  53,- 

733,.502  (65,997,393). 


!  Trade  Tonnage  Greater  In  [ 
j  All  Harbors  During  1947| 


Cheap  Power  In  Quebec 


AVERAGE  REVENUE 

from  th# 

SALE  OF  ELECTRICITY 
CANADA  AND  UNITED  STATES 

Average  Revenue  in  Cents  per  Kilowatt*  hour 


Some  Basic  Industries  Still  Facing  Serious  Prob¬ 
lems  in  Post-War  Market  Conditions  —  Crops 
Of  1947  Down  Because  of  Unusually  Dry 
Growing  Season  —  Decline  in  Coal  Production 

By  HOV.  ANGI  S  L.  MACDONALD, 
rremier  of  Nova  Scotia. 

THE  i^ast  year  has  been  one  of  considerable  progress 
in  most  phases  of  Noca  Scotia’s  economic  life.  However,  some 
of  our  basic  industries  are  still  readjusting  themselves  to  peace¬ 
time  market  conditions,  and  this  adjustment  presents  serious 
2)roblems.  Farm  crops  in  1947  were  not  as  good  as  in  the 
ju’evious  year.  This  was  due  chiefly  to  an  abnormally  dry  grow¬ 
ing  season.  Early  spring  frosts  in  the  Annapolis  Valley  reduced 
the  apple  han'est  by  almost  50  per  cent,  the  total  production 
being  only  1,200,000  barrels.  A  dollar  shortage  in  the  United 
Kingdom  all  but  closed  that  market  to  Nova  Scotia  fruit  and 
the  growers  were  forced  to  dispose  of  most  of  their  crop  in 
Canada. 

Pry  weather  arid  the  Increased  the  government  recently  imposed  re- 1 
co.st  of  feed  grains  had  an  adverse  :  strictions  on  the  cutting  of  small 
effect  on  dairy  production  which  trees.  In  lumbering  operations  where 
dropped  about  10  per  cent.  Conti-  more  than  one  hundred  thousand 
miation  of  high  feed  costs  makes  board  feet  are  involved,  the  cutting 
the  future  of  the  livestock  industry  of  spruce,  pine,  or  hemlock  trees 
uncertain,  with  some  farmers  con-  under  10  inches  in  diameter  at  the  , 
sidering  reduction  in  their  herds.  butt  is  prohibited  except  under 


Ottawa — Cargo  handled  through 
the  eight  ports  administered  by 
the  National  Harbours  Board 
showed  an  increase  during  the 
past  year  of  3,899,000  tons,  or 
fourteen  per  cent,  over  the  total 
for  1946.  The  aggregate  tonnage, 
carried  inward  and  outward  by 
ocean-going,  coasting  and  river 
craft  was  31,071,000  in  1947, 
compared  with  27,172,000  in  the 
previous  year,  although  the  move¬ 
ment  of  grain  was  lower.  Each 
of  the  harbours  participated  in 
this  increase,  and  the  cargo  hand¬ 
led  through  Montreal  was  one- 
third  of  the  total  for  all  eight. 

There  was  also  an  increase  in 
the  number  of  vessels  entering  ^ 
the  national  harbors,  arrivals  of  \ 
ocean-going,  coasting  and  river; 
craft  in  1947  being  42,876,  with 
a  net  registered  tonnage  of  29,- 
860,000,  compared  with  39,823 
vessels  in  1946,  with  a  net  reg¬ 
istered  tonnage  of  26,879.000. 

Shipping  and  water-borne  cargo 
tonnage  statistics  for  each  of  the 
harbours,  with  figures  for  19(6 
shown  in  parenthese|Jare  as  follows: 
follows:  ! 

Halifax— vessel  arrivals,  2.319 
(2,409):  vessel  tonnage,  3,406,482  | 
(3,803,472);  cargo  tonnage,  3,575,- 
547  (3,385,712). 

Saint  John — vessel  arrivals,  1,-, 
593  (1,551);  vessel  tonnage,  2,- 

341,455  (2,219.154):  cargo  ton¬ 
nage,  3,017,589  (2,842,688). 

Chicoutimi — vessel  arrivals,  142 
(133):  vessel  tonnage,  128,571 
(81,365);  cargo  tonnage,  184,432 


nage,  2,608,129  (1,902,524). 

Montreal— vessel  arrivals,  3,433 
(3,193);  vessel  tonnage,  5,951,787 
(5,239,076);  cargo  tonnage,  10,- 
713,478  (9,099,100). 

Churchill  -ve.ssel  arrivals,  35 
(21);  vessel  tonnage,  68,631  (40,- 
413);  cargo  tonnage,  156,260  (93,- 
714). 

Vancouver— ve.s.sel  arrivals,  28,- 
916  (26,571):  vessel  tonnage,  13,- 
3.53,027  (11,318,914):  cargo  ton¬ 

nage,  8,960,930  (8,244,.581). 


UNITED  STATES  (i«4S) 

1.  NEW  ENGLAND . 

2.  MIDDLE  ATLANTIC . 1 

S  EAST  NORTH  CENTRAL  I 
4.  WEST  NORTH  CENTRAL  | 

5  SOUTH  ATLANTIC  .  ..  | 

6  EAST  SOUTH  CENTRAL  { 

7.  WEST  SOUTH  CENTRAL! 

8.  MOUNTAIN _ ! 


Volume  of  Wholesale  Sales  Up 


9.  PACIFIC 


CANADA  (i«4S) 


I  Ottawa.  —  Dollar  volume  of 
I  wholesale  sales  in  nine  lines  of 
trade  for  the  year  1947  was  12  per 
cent  higher  than  in  1946,  according 
to  the  Dominion  Bureau  of  Statis¬ 
tics.  December  sales  were  13  per 
cent  in  excess  of  December  1946, 
but  dropped  15  per  cent  from  Nov¬ 
ember.  The  general  unadjusted  in¬ 
dex  of  sales,  on  the  base  1935-39  - 
100,  stood  at  251.8  for  December, 
295.0  for  November,  and  222.2  for 
December,  1946.  , 

December  sales  by  hardware 
wholesalers  were  29  per  cent  high-  , 
er  than  in  December  1946,  a  consid¬ 
erably  larger  increase  than  the  17 
per  cent  registered  for  the  12 
months  of  1947  compared  with 
1946.  Automotive  equipment  dealers 
reported  a  sales  advance  of  20  per  . 
cent  in  December  and  a  cumulative  , 
12-month  increase  of  10  per  cent.  | 
The  dry  goods  and  groceries  tra¬ 
des,  while  reporting  substantial  in¬ 
creases  in  sales  in  December  over  ' 
the  same  month  of  1946  of  18  per  : 
cent  and  14  per  cent,  respectively, 
did  not  maintain  the  increase  re¬ 
corded  in  earlier  months.  The  cum-  ' 
Illative  increase  for  the  12  months 


L  MARITIMES 


r QUEBEC 


3.  ONTARIO 


4,  PRAIRIES 


S.  BRITISH  C0LUM8.A 


smaller  I  dustries  for  the  making  of  felt  hats, 
household  and  in¬ 
wood  excelsior, 
dishes  and  sheet 

'  metal  products. 

Plant  Expansion  at  Sydne.v 
Many  established  plants  are  en¬ 
larging  their  facilities.  At  the 
Sydney  steel  plant  several  million 
dollars  will  be  spent  on  construction 
of  new  coke  ovens.  At  Halifax 
shipbuilders  are  waiting  for  the  ne¬ 
cessary  steel  to  begin  work  on  an 
Important  Argentine  ship  contract. 

Some  of  our  industrial  centers 
have  experienced  considerable  un¬ 
employment.  This  is  particularly 
true  of  communities  where  there 
was  abnormal  expan.sion  for  war 
production.  However,  the  general 
level  of  employment  in  the  province 
as  a  whole  has  been  well  maintained. 
According  to  the  Dominion  Bureau 
of  Statistics  industrial  employment 
in  Nova  Scotia  on  October  1  was  6 
per  cent  higher  than  in  1945  or  1946 
and  16  per  cent  higher  than  in  1941. 

Nova  Scotia's  tourist  industry  en¬ 
joyed  a  good  year  in  1947.  Between 
May  and  October  319,000  vacation 
entered  the  province,  a 


season  was  considerably 
than  during  1946.  Prices  declined  ice  cream  cones, 
somewhat  early  in  the  year  but  Ve-  dustrial  paints, 
covered  during  the  fall  months.  High  |  moulded  paper 


prices  for  meat  had  a  stabilizing 
effect  on  fish  markets  by  increasing 
tlie  demand  for  fish. 

On  January  1,  1948,  the  new  Nova 
Scotia  Fisheries  Act  came  into 
force,  providing  for  the  licensing  of 
all  fish  plants  and  fish  buyers  in  the 
province.  Under  the  wide  terms 
of  the  act  regulations  can  be  made 
for  the  improvement  of  the  fishing 
industry  as  a  whole. 

A  system  of  licensing  and  inspec¬ 
tion  of  plants  and  their  products  can 
only  be  carried  out  effectively  if 
there  is  cooperation  between  the 


visitors  _  .  . 

large  increase  o%’er  1946  and  only 
3000  short  of  the  record  set  in  1938. 
According  to  the 


CANADIAN 
VICKERS  ^ 


estimates 
these  visitors  spent  more  than  $30,- 
000.000  in  the  province. 

The  provincial  government  is  car¬ 
rying  out  a  postwar  highway  im¬ 
provement  program  that  will  almost 
double  our  paved  road  mileage  in 
the  next  few  years.  The  Nova 


trification  which  already  has 
brought  the  benefits  of  electricity 
to  hundreds  of  country  communities. 
These  plana  include  immediate  de¬ 
velopment  of  more  generating  sites 
to  meet  the  increasing  demands  for 
power. 

One  of  the  most  important  current 
public  works  projects  is  construc¬ 
tion  of  the  new  400-bed  Victoria 
General  hospital  in  Halifax.  This 
15-storey  building  with  its  equip¬ 
ment  —  classed  by  the  medical  pro¬ 
fession  as  one  of  the  best  on  the 
continent  —  will  provide  Nova 


RESEARCH 


Through  its  research  and  testing 
laboratories  —  the  largest  in  the 
yyorld  —  Sherwin-Williams  is  con¬ 
stantly  placing  the  wonders  of 
science  at  the  disposal  of  home 
owners  and  industry.  The  home 
owner's  painting  needs  .  .  .  the 
industrialist's  light  reflecting  and 
protective  paints  .  .  .  the  house* 
wife's  cleaning  requirements  .  .  .1 
the  farmer's  weed  control  prob¬ 
lems,  all  are  of  the  utmost  im¬ 
portance  to  Sherwin-Williams 
chemists  and  research  experts. 


Canned  Fruit -Pack  for  1947 
Up,  Vegetable  Pack  Down 


CANADA’S  leading  shipyard  builds  ships ...  fighting  ships; 

cargo  ships ...  ships  large  and  small  to  sail  the  waters 
of  the  world.  But  Vickers  also  build  the  engines  that  power 
these  and  other  ships. 

For  instance,  illustrated  above  is  the  VIckers-Skinner 
“Unaflow"  engine.  Here’s  a  job  completely  fabricated  in  the 
Vickers’  shops.  Two  of  these  engines  have  already  travelled  over 
half  a  million  miles  without  repairs  of  any  kind — typical  of  the 
service  given  by  all  Canadian  Vickers  built  equipment. 


equipment 


Ottawa. — More  canned  fruit,  more 
jam.s,  jellies  and  marmalade,  but 
fewer  tanned  vegetables,  will  be 
available  in  1948,  according  to  a 
preliminary  report  on  the  1947  pack 
of  canned  fruits  and  vegetables 
issued  by  F.  J.  Perry,  Chief  Can- 
I  ning  Inspector,  P'ruit  and  Vegetable 
i  Division,  Dominion  Department  of 
i  Agriculture. 

I  Heavy  crops  of  strawberries, 
raspberries  and  blueberrie.s  high¬ 
lighted  the  1917  fruit  pack  picture. 

The  .strawberry  pack  increa.sed  from 
8.010  ca.ses  in  1916  to  9.'1,222  rases  in 
1917,  an  advance  of  1,060  per  cent. 
Raspberries  were  up  316  per  cent 
and  the  100.000-case  crop  of  blue¬ 
berries  represented  a  .566  per  cent 
increase  over  the  previous  five-year 
average  pack  of  15,000  ca.se.s. 

Production  of  jams,  jellies  and 
marmalades  from  the  1917  crop  is 
expected  to  reach  104,000,000 
pounds,  an  increase  of  nine  per  cent 
over  the  1916  figure  and  just  double 
the  figure  for  1939. 

The  (.ombined  1917  pack  of  can¬ 
ned  fruits  and  vegetables  wa.s  con- 
•siderably  less  tlian  in  1946.  Canned 
fruits  showed  an  increase  but  there 
wa.s  a  big  drop  in  vegetables  com- 1 
pared  venth  1946. 

Quality  Better 

Although  the  quantity  of  the  1947 
pack  suffereri  by  comparison  with 
that  for  1946,  there  wa.s,  however, 
an  improvement  in  the  quality,  parti¬ 
cularly  in  pea.s,  tomato  juice  and ' 
some  fruits. 

Gains  in  the  amount  of  fruit  can-  i 
ned  were  made  by  cherries,  apricots,  ' 
peaches  and  pears.  Although  there 
was  a  poor  crop  of  sour  cherries,  ■ 
sweet  cherries  were  plentiful  and 
the  cherry  pack  as  a  wliole  was  50 
per  cent  better  than  in  1946.  Ajiri- i 
cots,  chiefly  a  British  Columbia , 
jiroducts,  increased  by  26  per  cent.  ' 

I’eaches,  too,  improved  but  only  by 
one  per  cent.  No  definite  figures 
are  available  yet  on  pears,  hut  the 
pack  is  known  to  be  larger  ttian  in 
1916.  i 

Because  a  slackening  in  the  de- ! 
mand  for  canned  plums  had  become  ' 
evident,  canners  cut  back  their  pro¬ 
duction  of  this  product  in  1947  by 
about  13  per  cent.  I 

Some  Crop  FailiireH  j 

In  the  vegetable  pack,  green  and 
wax  beans  showed  the  only  improv- '  vember  T, 
ement  over  1946,  gaining  five  per  17  per  cer 


More  than  two  million  dollars  have 
been  spent  in  converting  research 
and  manufacturing  facilities  to 
produce  the  new  products  which 
modern  science  has  made  possible. 
New  plants  have  been  erected, 
equipment  of  the  very 
design  has  been  installed,  and  old 
methods  have  given  way  fo  fh® 
new.  Today  the  entire  facilities 
of  the  Sherwin-Williams  Company 
are  engaged  in  manufacturing 
and  distributing  the  products  you 
have  demanded  for  better  and 
more  "colourful"  living. 


and  you  should 

CANADIAM  VICKERS 


BOILERS 

Vickerj-Keeler,  low-Head  Kldwell,  Yarrow 
ENGINES 

orlne  Reciprocating^  $un*Doxfor4 
Diesels,  Skinner  “Unaflow'* 


PRODUCTS 


There  has  always  been  a  Sherwin- 
Williams'  quality  product  for 
every  painting  purpose.  To  our 
list  of  paint  products  have  been 
added  new  and  revolutionary 
paint  finishes,  waxes,  polishes, 
cleaners  and  insecticides — each  a 
leader  in  its  field.  Our  represent¬ 
ative  or  dealer  will  gladly  tell  you 
about  the  new  Sherwin-Williams' 
products  and  how  they  will  solve 
all  your  painting  and  finishing 
problems. 


Big  Loss  of  Time  To 

Fanners  from  Accidents 

Ottawa  — D0.S.S  of  time  from  pro¬ 
ductive  woi'k,  rlue  to  accident.s  to 
head.a  of  farm  hou.sehold.a  and  all 
other  per.son.s  employed  fully  or 
partially  around  farm.s,  i.s  prob¬ 
ably  in  exce.ss  of  ofie  million  man- 
day.s  each  year.  The  head.s  of 
hou.se'hold.s,  who  normally  would 
be  the  farm  operators,  lose  600,- 
000  man-days. 

During  the  12  months  June 
1946  to  June  1947  37,200  persons 
.suffered  from  accidents  and  a 
number  of  the.se  were  far  from 
trivial.  Over  one-third  of  the 
accidents  were  severe  enough  to 
cause  lay-offs  from  work  of  from 
one  to  three  weeks,  and  45  per 
cent  necessitated  absences  of 
from  three  to  ten  weeks. 

Kight  hundred  heads  of  house- 
hold.s,  and  1,300  others  were  par¬ 
tially  disabled  for  life,  and  400 
heads  of  households  were  per¬ 
manently  incapacitated 


MINING  MACHINERY 

lolte  Siiore  Sheoves  ond  Lohed  Cars,  Morey  design 
Bull  Mills,  Traylor  Jaw  Crushers,  etc. 

PULP  AND  PAPER  MILL  EQUIPMENT 
HYDRAULIC  MACHINERY 
COPPER  AND  STAINLESS  STEEL  WORK 

Dislillalion  ond  Evaporation  Equipment — Cookers— Fermentation  Equipment 
Acid  Plonis—Copper  Pipe  and  Coils — Fabricated  Copper  Tanks 

SPECIAL  MACHINERY 

Designed  and  Made  to  Order 

CLARKE,  CHAPMAN  WINCHES 
JOHN  HASTIE  STEERING  GEAR 


Leek  for  the  "Cover  The  Earth"  trade  mark. 
It  if  your  guarantee  of  quality. 


COVER 

THE 

EARTH 


I 
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Canada’s  Fisheries  Present 
Really  Complex  Problems 


purpose,  both  with  itself  and  with  I  vic( 
government,  the  stability  and  I  esti 
prosperity  that  our  great  sea  and  of 
inland  fishery  resources  might  Bot 
provide.  But  in  reaching  for  this  ;  visi 
goal  many  basic  problems  will  age 
have  to  be  surmounted,  and  sue-  ern 
cess  will  depend,  not  alone  upon  T 
the  efforts  of  industry,  but  upon  are 
the  assistance,  both  scientific  and  whi 
financial,  which  the  government  ouri 
is  prepared  to  render.  try. 

New  Scientific  Methods 
The  Dominion  Department  of  | 
Fisheries  has  in  this  connection  , 
essential  functions  to  perform.  On 
!  it,  for  instance,  rests  the  respon- 
I  sibility  of  providing  the  climate 
*  suitable  for  the  industry’s  expan- 
!  Sion  and  development.  It  is  ex- 
i  tending  its  research,  not  only  in  j 
I  biology,  but  in  technology  as  well.  ,  . 

I  It  is  extending  its  studies  of  the 
fish  populations  of  the  seas,  ' 
rivers  and  lakes;  it  is  continuing!^ 
its  experiments  on  improved  me-  : 
thods  of  catching,  processing  and 
transportation.  It  is  assisting  also  '  f  •' 
>  in  advancing  the  technical  know- 
ledge  of  fishermen  and  others  so  •  : 

I  that  the  best  will  be  known  ^ 
!  about  fish  production  and  sell- 

■  hav( 

I  Similarly,  the  government  is 

'  proceeding  to  improve  its  own  in- 1  ? 
spection  methods  so  as  to  guar- 
'  antee  the  housewife  higher  qual-  „ 

'  ity,  tastier  foods  for  her  table.  ,  ' 

That,  of  course,  is  the  ultimate  ° 
goal,  for  all  efforts  in  the  final  i  ’ 
analysis  will  fail  if  sustained  |  ^ 

quality  is  not  achieved.  j/ 

In  seeking  to  develop  this 
good  atmosphere  for  the  Indus- '  , 
try-  and  by  industry  is  meant , 
both  labor  and  management -the 
Department  has  required  signifi-  J'®''’” 
cant  expansion  of  its  services,  ,  .  *? 
both  at  headquarters  and  in  the  ;  ® 

field.  Although  some  key  appoint- 
ments  have  not  been  made  up 
to  the  moment,  this  expansion  is,  :  , 
nevertheless,  well  advanced  and  it 
should  be  completed  during  the  : 
current  year. 

Organization  Broadened  I  stati 
The  Department’s  headquarters  i  ed  . 
organization,  for  example,  during  i  tabli 
the  past  two  years  has  been  sub-  whic 
stantially  revitalized  and  several  valu( 
branches,  previously  understaffed, ;  saint 
have  been  brought  up  to  effec- 1 
tive  working  strength.  Others 

will  be  strengthened  as  soon  as  pa^t; 
suitable  personnel  can  be  obtained.  * 
Administrative  practices  similar-  ‘  -■ 
ly  have  been  streamlined  and  im-  ! 
proved  office  management  me-  ,  ( 

thods  adopted.  The  result  is  that  I  , 

headquarters  officers  are  today ' 
in  a  better  position  to  render ' 
speedier  and  more  helpful  service  ! 
to  parliament,  to  the  public  and 
to  the  industry  than  at  any  time  j 

in  the  past.  These  improvements  ! 


Basic  Conditions  in  the  Industry  Hove  Changed 
But  Little  in  Three  Hundred  Years  —  A  Delicate 
Product  Faces  Keen  Competition  in  Food 
Markets  —  Much  Depends  on  Government's 
Program 

By  HON.  JAMES  A.  MacKINNON, 

Minister  of  Fisheries. 

TO  REACH  a  balanced  understanding  of  Canada’s  com¬ 
mercial  fisheries,  their  background,  their  {iresent  status  and 
their  immediate  and  long-term  potentialities,  presupposes  ac¬ 
ceptance  of  the  fact  that  they  comprise  perhaps  the  most 
complex  of  all  primary  Canadian  industries. 

This  complexity  is  just  as  real  to-day  as  it  has  been  at 
any  time  during  the  past  300  years,  for  the  same  conditions, 
to  greater  or  lesser  degrees,  as  regards  dispersal  of  species, 
vagaries  of  hai’vests  and  hazards  of  operation,  confront  to-day’s 
fishermen  as  they  did  the  fishermen  of  earlier  times. 

New  problems,  many  of  them  [  Working  For  Stable  Prosperity 
thus  far  unsolved,  developed  a.s  I  Largely  because  of  these  fact- 
Canada  grew,  as  foreign  markets '  ors,  the  record  of  the  fisheries, 
were  established,  and  as  the  fish-  j  in  terms  of  national  economic  im- 
eries  themselves  expanded  from  ,  portance  and  as  a  means  of  live- 
the  Atlantic  coastal  areas  to  in-  j  lihood  for  those  engaged  in  them, 
land  waters  and  eventually  to  the  has  traditionally  been,  with  cer- 
Pacific  itself.  j  tain  notable  exceptions,  mainly  on 

The  industry,  marketing  what  ^  the  West  coast,  the  least  impos- 
historically  has  been  one  of  the !  ing  of  all  industries.  It  has  re- 
most  delicate  of  all  products,  |  mained  mainly  for  the  emergen- 
similarly  has  always  faced  enliv-  j  cies  of  war,  with  their  tremen- 
ened  competition  from  producers '  dous  demands  for  food  of  all  de- 
of  less  perishable  protein  foods  ^  scriptions,  to  bring  to  fisheries 
w'hose  production  close  to  centres  the  occasional  periods  of  marked 
of  domestic  consumer  population  j  prosperity  they  have  enjoyed.  The  ' 
has  reduced  to  a  minimum  the  inter-war  years  have  been,  espe- 
difficult  problems  of  satisfactory  :  daily  for  the  East  coast,  times 
transportation,  warehousing  and  of  extreme  difficulties  for  the 
retailing.  j  fishermen,  of  low',  uncertain  in- 

Coupled  with  these  conditions  comes,  and  for  management  it- 
was  the  slow  headway  made  in  ^  self,  generally  speaking,  a  con- 
coming  to  grips  successfully  w'ith  stant  struggle  to  survive  under 
many  of  the  difficulties  w'hich  the  weight  of  heavy  operating 
have  always  had  a  retarding  in-  !  costs. 

fluence  on  normal  fisheries  ex-  i  Happily,  however,  there  are  to-  j 
pension  and  development.  i  day  positive  signs  that  the  in- 


Bryson  hydro-electric  plant  on  the  Ottawa  River  fifty  miles  above  the  City  of  Hull.  It  inter, 
connected  through  high  tension  transmission  lines  with  the  Chaudiere  and  Gatineau  plants. 
It  is  expected  that  a  third  unit  of  27,000  h.p.  will  be  In  service  late  in  1949,  alongside  of  tha 
two  existing  25,000  h.p.  units. 

It  is  one  of  the  18  plants  of  the  Gatineau  system,  which  has  a  total  installed  capacity  of 
749,634  h.p. 


GATINEAU  POWER  COMPANY 


Ottawa 


Canada 


Alberta  Oil  Picture 
Brightest  Since  1942 


before  ciation  is  of  extreme  importance !  viously,  the  board’; 
nd,  in  and  the  most  significant  step  thus  part-time  responsib 
clearly ;  far  taken  to  bridge  the  gap  was  Becau.se  of  the 
if  the  i  the  recent  establishment  for  the  the  fisheries,  coni 

ir  to  ^  Board  of  the  full-time  post  of  prosperity,  even  in 

■  the  executive  director.  This  position  times,  is  variable, 

aistra- 1  has  been  filled  by  the  assistant  satisfactory'  condii 

asso-  ;  deputy  minister  to  w'hom,  pre-  '  (Continued  on 


Production  Curve  Headed  Upward  Since  Last 
October  and  New  Fields  Promise  Steady  Im¬ 
provement  Leduc  Development  Outstanding 
Feature  of  Year  Just  Ended  —  Lloydsminster 
Picture  Also  Encouraging 

By  HON.  N.  E.  TANNER, 

Mininter  of  Lands  and  Mines,  Alberta. 

Already  in  these  early  weeks  of  in  the  remaining  half  month  pro- 
3948  it  is  possible  to  paint  a  bright-  j  duced  4,187  barrels.  By  the  end  of 
er  picture  of  the  Alberta  oil  situa-  !  May  the  field  had  produced  7.365 
tion  than  at  any  time  since  1942.  '  barrels,  by  the  end  of  June  17,561 
It  is  true  that  the  path  of  the  annual  ;  barrels,  and  from  then  to  the  end  of 
production  curve  still  appears  to  be  i  October  production  practically 
downward;  true  that  as  the  year  ^  doubled  itself  every  two  months.  By 
closed  the  daily  average  curve  was  |  the  year’s  end  it  had  attained  to  99,- 
following  the  same  line;  but  the  750  barrel.s  —  some  22-fold  its  ini- 
monthly  production  curve  has  been  i  tial  output  of  only  ten  months 
headed  upward  since  and  including  j  earlier. 

October,  and  the  daily  average  since  While  the  circumstance  does  not 
September.  belong  to  the  period  under  review'. 

While  the  Turner  Valley  produc-  the  coming  in  of  Woodbend  in  Jan- 
tion,  at  6,449,575  barrels,  is  still  uarv  of  the  present  year  is  too 
below  the  preceding  year  by  1,972.-  1  significant  to  be  compietelv  ignor- 
486  barrels,  the  performance  in  '  ed.  Three  and  a  half  mile.s  to  the 
other  and  newer  fields  accounts,  for  ;  northw'e.st  of  the  Leduc  discovery 
the  most  part,  for  the  more  cheerful  j  .^vell,  Woodbend  may  mark  an  ex¬ 
overall  .scene.  The  latter  is  shown  I  ten.sion  of  the  Leduc  field  or  it  may 
in  Table  A  which  follow.s  and  the  ^  he  the  discovery  of  what  might  j 
former  in  Table  B.  (All  quantities  fm-j^  out  to  be  an  oilfield  in  it.s  ow'n  : 
?hown  are  barrels  of  35  Imperial  right.  If  the  former  it  suggests  an  ' 
g:allon.s).  :  area  more  vast  than  the  explorers’  j 

As  W’as  the  case  a  year  ago.  the  ^lost  fantastic  dreams;  if  the  latter,  I 
limestone  zone  accounted  for  a  the  possibility  of  other  Leducs  and  ! 
2;ood  deal  of  the  Turner  Valley  de-  other  Turner' Valievs  still  to  be  ex- i 
;-rease.  The  1946  production  from  pioitcd  '  ‘ 

this  zone  at  5,928,474  barrels  repre-  j  lovdiiiins(er  Progress  ' 

wnted  a  drop  of  1,077,145  barrel.s  _  ,  j'  1  ■ 

Tom  the  preceding  year.  At  that  Table  D  tells  the  ten  and  a  half! 

lime  this  wa.s  somewhat  compen-  '  p^onths  history  of  the  Leduc  field  i 
=ated  by  production  from  the  .shal-  ;  ^  figures.  , 

ow  zone  amounting  to  8,888  barrels  Rivalling  tlie  performance  of 
nore  than  in  1916  by  4,956  barrels  I.educ  is  the  Lloydminster  field,  I 

ir  about  55.6  per  cent.  But  in  1917  straddling  the  Alberta  -  Raskatche- j 

his  was  almost  cancelled  out  by  the  wan  border  with  tlie  larger  area  at  ! 
shallow  zone’s  producing  no  more  1  the  present  time  in  the  latter.  In  ! 
;han  4,458  barrels.  '  1946  this  field  more  than  doubled  | 

On  the  other  hand,  fields  else-  the  preceding  year’s  output  to  attain  I 
vhere,  with  some  unimportant  ex-  76,187  barrels,  but  this  re.=ult,  giati-  : 
■options,  showed  increases  for  the  fying  though  it  was.  was  eclijised  ; 


M  No  other  area  in  the  world  can 
^  offer  new  industry  such  a  complete 
I  diversity  of  raw  materials  and  other 
'  *  factors  essential  for  industrial  pro¬ 

gress. 


Alberta  has  COAL  —  estimated  re¬ 
serves  contain  46  billion  tons.  The 
coal  is  good  quality  bituminous, 
avail.able  throughout  the  Province 
at  attractive  industrial  rates. 


Alberta  has  GAS  —  one  of  the  con¬ 
tinent's  major  reserves  of  natural 
gas  is  in  Alberta.  This  cheap,  hot, 
easily  available  fuel  is  also  ideal  as 
a  chemical  raw  material. 


Albeita  has  OIL  —  over  9,000,000 
barrels  produced  every  year,  with 
new  fields  attracting  world  atten¬ 
tion.  And  111  the  tar-sand.s  of  Mac- 
Munay  tliere  is  an  estimated  oil 
reserve  of  250-billion  barrels. 


T.4BLE  D 

Oil  Production  From  the 
Leduc  Field 

•rioiil  Diseovri  y,  mil  l■■|•llnlal'v,  DIT 
to  .'list  Dcceinlii'i'.  llllTl 
(III  liui'I'els  of  Juipri'ial  (iullons) 
(llUMH'' 

rliniary  .  4.1X; 

ilarcli  .  4,S7; 


Alberta  has  POWER  — 31  practic¬ 
able  power  sites  for  the  future,  four 
developed  plants  now  producing 
over  yu,000  II. P.  annually. 


All"ita  has  FORESTS  —  30  billion 
cubic  feet  of  saw  and  pulp  material 
fioni  over  159,000  square  miles  of 
limberlai.ds. 


r’.lianscs 

—  (IIIMII.V 

—  .'ifia.ar.T 

—  iii:'.o:m 


TABLE  E 

Oil  Prodiiclioii  From 

IJo.vdmiiister  Field 

(Allierta  .Side) 
lUlialltitii's  ill  llallcls) 
lie  .  a.lliil  ll.4lil 

iiai'v  .  a.  i:i(i  li.iiiMi 

ii  .  a.'.iii.s  ‘i.T.'iii 

.  a..S!ii  1 1.(1  IS 


Alb'ita  (m.  MINERALS  — 30  nul- 
lion  tons  of  salt,  and  large  undevel¬ 
oped  deposits  of  talc,  bentonite, 
paint-sliales,  limestone,  cement. 


Afbcrta  has  AGRICULTURE  — 
world  -  famous  products  ranging 
from  wlieat  to  nie.it,  including 
varied  special  crops  from  over  500,- 
000  irrigated  acres. 


TABLE  B 

Turner  Valley  Produetion 

IJiiiPstune  Slinlifiw  Niittiial 

y.itiiv.  (iiisoline  T 

Mils.  iihls.  1917 

4r)2,(l22  Ttl.'i  oOl.OOl 

4  irt.  iiMi  179  I, 

117.921  :.7.s  aii.rr.  isi,!i2i 

42:i.i.h:i  4i:{  :r2. 9;u  i.'.s.i'27 

419.(191  :ii2  :u.72:i  47:».i:.x 

4(Vt.<;‘»2  .'ill  riO.Uil  -IHLriTd 

.•i9.s.:{92  :vM>  :n.(uio  i2:).72.s 

.'{9M.M  i:u  .'ll.  Ill  12.'>,L9n 

:{99.’.M.'.  :iS9  ru,22.'i 

I9i).:,9ri  :m!i  :lk.7.s(i  ii.').72.'4 

,'i9S.722  :9)H  12.2  i:i  4 1 1,272 

12(M)()I  219  12,921  192, 29.'. 


TABLE  F 

Annual  Production  Totals. 
1914-47 

((Juantities  in  llari'els) 


.Tanuaiy 

Ii'tiiiiaiy 

Man'll 

April 

May 

.liiiii’ 

Inly 

Aogiisl 

.Srpirlllliep 

<  li’lola'l* 

Novi'iiilier 

llrcrmlirr 


There  are  unlimited  factory  sites 
available,  a  large  pool  of  skilled 
and  unskilled  labour,  and  a  Gov¬ 
ernment  devoted  to  encouraging 
industry  in  a  free  land  of  free 
enterprise. 


TABLE  C 

Production  P’rom  P'iclds  OIIht  Than  Turner  \’alle.v  and  Leduc 

(QuaiUilim  in  llarrds) 

in  1(1  11(17  (Jiadi 

r  .  L’dd.d.Sd  a((:.,g:i(! 
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B.C.  Busier  Than  Ever 
And  Just  as  Prosperous 

But  Government's  Accounts  Are  Showing  the 
Whittling  Down  Effect  of  War-time  Surpluses 
—  However,  Industrial  Expansion  Continues 
With  Rising  Production  —  Fishing  Industry 
In  Turmoil 


I  ed  States  for  the  higher  prices. 

!  hut  tJiey  ( an’t  hociuise  of  the 
forniiiiahle  2r>  per  cent  ad  valorem 
duty  impo.scd  at  the  Amorivan 
border. 

Durinp  the  war  a  big’  factor  in 
the  fisheries  was  canned  herring. 
No  one  can  guess  what  the  pros¬ 
pects  may  lie  for  that  depart¬ 
ment  of  production  this  year. 
Last  year  moat  of  the  paclc  went 
to  various  oversegs  relief  agen¬ 
cies,  the  Canadian  government 
footing  most  of  the  bill,  but  un¬ 
der  the  new  economic  conditions 
confronting  Canada  there  may  be 
a  different  setup  entirely  this 
year  and  perhaps  a  greatly  di- 
'  ■  ■  lo-  of  the  1948  iuinished  demand  for  herring.  j 

Strikinglv  told*  how”  inflation  has ,  Wide  Kffects  of  Uoiiar  shortage; 

Even  the  agricultural  industry 
has  not  escapeii  the  effivts  of 
worldwide  dollai’  shortage.  Brit-  ; 
ain  has  been  an  important  im-  | 
porter  of  British  Columbia  apples.  ^ 
for  instance.  This  year  Britain  : 
will  probably  take  none,  and  this  \ 
unplea.sant  f.ict  faces  the  orchard-  | 
ists  of  the  Okanagan  Valley  when  j 
the  prospei’ts  ase  for  one  of  the 
biggest  apple  crops  on  record. 

Mining  had  a  good  year  in 
1917  it  showed  bigger  percent- 
loyinent  and  a  greater  age  advance  i.n  value  of  ptoduc- 
>  of  the  finishcil  prod-  tion  than  any  otiier  major  indus- 
Iso  means  a  meue  sta-  try  in  the  province:  but  most  of 
rket  and  a  greater  op-  the  goUi  mines  continueii  to  oper- 
for  planned  forest  man-  ate  at  slow  bell  fo’’  one  reason 
The  government  has  or  another,  mostly  because  of  the 
tin  a  long-term  pro-  unsatisfactiiry  price  of  gold  and 
sustained  timber  yield,  rising  costs  of  operation, 
nitly  it  has  yet  to  win  However,  the  tlepression  in  gold  j 
ed  approval  of  tne  op-  mining  was  offset  by  the  boom  | 
The  issue  w  ill  be  dealt  base  metals.  witii  zinc  and  j 

g  the  spring  session  of  lead  and  copper  leading  tiie  way.  J 
ture.  most  of  the  ob-  Kevenue  from  copper  sales,  S.-  ' 

ing  raisetl  by  .small,  in-  mIii.oO'I.  were  four  times  what 

groups  who  contend  tiuy  -.vore  in  19 ik.  Lead,  at  ir>,- 

iian  favors  tiie  big  cor-  ooo.OOO,  -.vas  iiouble  the  194ti  tig- 
'.vhose  holdings  will  be  oie:  zinc  at  .'5:1(3, 000, OOP.  \vas  al- 
1.  But  the  government  most  So. 000. 000  higher.  Even  gold 
iiat  long-term  id. inning  showed  an  improvement  during 
'lie  effectivei>'  only  by  the  yea'-  as  ne’.v  operations  ca.ne 
onipanies  with  capital  mto  ;>r,i,iiiction.  but  production 
t  leir  operations  over  -.v.is  far  less  tlian  in  tlie  pre-’>var 
It  maintains,  too.  that  period.  "  I 

always  be  plenty  of  in  spite  of  all  tiie  imponder- 

the  little  fellow  ables  and  tiie  likeliiiood  of  dis- 

Inilii-try  In  Turmoil  loc.ition  in  several  branches  of 

in:’’  ind'iistrv  is  in  tur-  i-ndiistrial  produotum  tne  overall 
'  ra-’-e'v  b'kause  "the  ^^''’ecast  for  British  Columbia  is 
'.at  were  de’oeiided  on  i Kmployment  has  been 
e  "wa"  ve,i"s  are  no  mainta.ned  and  iiiiich  of  the 

e  to"  Tuv  '^n  '  doii  I’s  secondary  manufacturing  .stiimi- 
vea”  t”'e‘  B-'('i:h"  mil'-  '’l^'  continued 

■:s;o'i  a-kej  fv"  all  ihe  years  of  peace  on  an 

•lion  hint  B.* C/naik-  ‘■’■''J  profitable  basis, 

snpplv;  in  fa.  f  tiiey  Thri'at  Of  Conimiinism 

so  ;;’in.'’h  tiiat  the  p.ack-  Businessmen  are  inclined  to 
■y  w.'.nt-  snow  some  anxiety  over  the 
’on,>rtion  threat  of  Communism,  and  there 
.\f:er  a  is  no  denying  that  extremely 
and  the  radical  elements  are  at  the  con- 
10  per  trols  of  some  of  the  biggest  and 
1  of  70  most  influential  labor  unions. 

sought,  I  Labor  legislation  will  take  a 
innounc-  prominent  place  in  legislative  de- 
and  the  bate  this  year  as  there  is  a  strong 
gretfully  move,  being  engineered  by  certain  I 
rom  the  labor  elements,  to  moiiify  the 
Britain's  contentious  Bill  39.  passed  last 
'd  salm-  year,  which  places  the  unions  un-  ; 
iction  of  der  a  greater  measure  of  control  , 
than  previously.  It  will  be  inter-  ; 
esting  to  see  what  the  legislat¬ 
ors  finally  do  to  this  measure,  ; 
with  labor  asking  for  concessions  j 
-  ^  on  one  hand  and  representatives  ; 
;h  to  the  L'mt-  of  business  on  the  other  declaring  ! 

had  that  the  province  cannot  afford 
.  the  to  go  on  paying  higher  wages  and 
;  supplies  for  granting  other  demands  in  the 
the  embargo  face  of  uncertain  export  markets 
Columbi.a  fisher-  that  are  British  Columbia's  eco-  I 


CUTTING  IN 


BY  01  R  OWX  CORRE.SPAMII  ST 

VANCOUVER  Although  the  accounts  of  the 
Columbia  government,  presented  at  the  openini 
session  of  the  legislature.  C  ’  ’ 

been  whittling  down  the  healthy  wartime  surpluses,  the  west 
coast  province,  to  all  intents  anij  fuu'poses,  is  busier  than  ever 
and  just  as  prosperous. 

Sings  are  everwvhere  of  a  continuing  industrial  expansion, 
with  production  in  all  the  major  industries  rising.  Statistics 
recently  given  out  by  the  Department  of  Reconstruction  and 
Supply  indicated  that  on  a  }'er  capita  b 
?xjtansion,  plant  improvement  and  mode 
vere  higher  in  British  Columbia  than  in  £ 
t  fairly  wide  margin. 

Prclimh’i.'iry  estimates  i.’i.’uu’d  by  morp  emp 
'he  provirii’i.il  govor-muent  re-  cash  vahit 
.’Piilly  .showed  that  the  value  of  net.  It  a 
i?riti.sh  Columbia’a  prod’.ic'ioii  froin  bilized  ma 

u. a.'ic  indii.^itries  w.i.'S  last  y.'.’ir  port  unity  : 
more  than  !!17,‘),000.0ii0.  or  some  agement. 

57.7, (((to, 000  more  than  in  t.ie  pie-  -'mbarked 
vious  year.  T’us  represents  n.it  sram  for 
onlv  a  ne’.v  all-time  inigh.  but  but  appai’t: 
mark.s  tlie  greates.t  one-yea.’  gam  wholeheart 
in  the  province's  ti'ade  history.  orators.  1 

Howc\’er,  it  is  iin!>’  fair  to  witn  diir.ii 
mention  tnat  at  least  a  large  tne  'egi^a 
nart  of  tiii.s  g.im  w’as  due  to  je.tions  be 
nigiier  prices  r.atiier  iiiai.  to  an  iep-'i’iden. 
more.a.so  in  vobumo  prodtt.  tion .  tnaf^the  p 
.\nd  t.’KS  same  ta.  tor  of  ir.f'atMn  p.'t’.Uions 
that  m.ade  son  -'’  metal  <ind  him-  perpe.uate. 
be-  and  farm  pro  cs  higiier  'ban  lonteiuis  t 
thev  liave  been  for  years  ras.  of  ’-'an  tie  d. 

^ouV.-e.  real  ted  by  im  reasmg  t'”.e  "o’  lug  c 
c.o.sts  of  opieration  m  almost  e.’-  to  .sapjiort 
« ry  line- -a  fact  winch  Brit..sn  to.e 
('ol’ambia'.-  cabinet  mini.stei’s  have  tncie  wi.I 
.had  good  reason  to  .leplore.  .'Cope  for 

Uecord  Rexi’iuies  And  Budget  I  i»hing 

.Although  tile  province  ’.viil  r.io  tish 

probably  report  record  revenues,  mo:  .  too. 

’.t  Will  also  h.ive  a  re.o'.d  midget.  ir.aiAets  tl 
Last  year,  tne  governmen:  man-  dururg  th. 
aged  to  got  along  with  a  b’odget  l.ii'.ger  ^  abl 
of  le.ss  tiian  60.000.e0b.  Th.i.s  year  7  -ir  y  -ast 
the  province  •.vill  he  fortunate  if  ceasing  m. 

000.000.  Social  .lerviie  and  •'dii-  ers  couid 
cation  cost.®,  a.s  well  as  c;v:'.  s.r-  assed  tor  ; 

v. ce  salaries  and  other  expen  ii-  ers  nrotest 

t’.'.re.s  have  all  ihimbed,  w  tii  tr.e  ei  :>  rota 
result  that  for  the  f.rst  t.me  t.ir  the  d.. 
since  befiire  the  ’.var  the  g.ivern-  ■  ompro.iiist 
ment  'n.ss  been  c.isting  ab  ui  f.u  Brit.s.r  'o.i; 
ne’.v  soui’.'es  (of  revenue.  A  sales  .ent  of  t; 
tax  .seemed  at  the  time  of  this  cent, 

.vriting  to  he  almost  inevitable.  Br.-me  ALr 

The  provi.n.’ial  government  will  '’J  tc-f  auste: 
also  seek  a  'oetter  deal  fro.n  tlir  pu"c.'..is’r.g 

federal  treasuiy.  Wh.en  ex-F’"e.;.;ei’  a^.^ed  to^  be 
John  Hart  went  e.nst  early  last  .igreeruent  i 
\ear  and  negotiated  a  long-term  actua.  pui'cha 
arrangement  ’.lith  Otla’.^’.i  f.u’  a  ' t:i:s  year 
fixed  grant  cf  some  SUl.uOO.OOO  a  '-vnat  t.n-?y  i 
vear  to  tiie  ni’ovt.nce  i.n  return  years. 

'or  the  -ontii'med  cdlecLon  bv .  e’.'en  more  bitter  pill,  ho’.v- 

Jttaw-j  of  in  o.ue  and  •.■■rpoia-  “yer.  for  the  fishing  industry  was 
’.ion  t.ixes  and  succession  ciuti‘'‘S  t'te  lifting  of  the  embargo  on 
t  soe.r.ed  a.--  tiro.igh  a  bargain  snipn.ent  of  ra’.v 
:  ad  been  driven  that  wouid  be  e  1  States.  This  em'oargo 
:if  ti’tmei.do'ms  advantage  to  t'ne  clamped  tight  ^  during 

.vest  coast  province,  but  no  one  '"‘ar  so  a-s  to  protec' 

h.ad  then  anticipated  the  spiralling  Britain.  Xow  that 

.osts  of  cvervthing.  Otta.va  ap-  ^3  off,  British 

r.ear.s  to  have"  all  the  best  cards  “ten  are  selling  their  raw-  fish  to 
in  this  deal  after  all.  and  no  -'^rnerican  canneries  where  they 
ooubt  soon  after  the  legisiature  can  get  higher  price.s.  The  B.  C. 
prorogues  the  new  premier,  Hon.  canneries  ate  likely  to  be  by- 
Byron  I.  Johnson,  'vvill  retrace  the  pa.ssed  altogether  this  summer  British 
ti'aii  so  often  followed  by  his  pre-  unless  the  embargo  goes  on  choose 
.1 ’ce.ssors,  seelii.ng  a  more  equit-  again.  The  packers  wouldn't  ob-  principi 
■ib.e  tinancial  agieement  with  the  jset  .so  much  if  they  could  sell  the  op; 
Lominion.  ‘-heir  canned  product  in  the  L'nit-  other  1 


ahead  of  a  moving  tram,  par 


CUTTING  IN 


ticularly  during  winter  months,  is  dangerous. 


BE  CAREFUL 


Even  a  slight  collision  may  result 
injuries  and  considerable  damage. 


m  serious 


THE  OBSERVANCE  OF  SAFETY  PRECAU 
TIONS  ON  STREETS  WILL  GREATLY  DE 
CREASE  THE  NUMBER  OF  ACCIDENTS. 


Montreal  Tramways  Company 


of  V'iable  seeds,  which,  unlike  the 
seeds  of  cultivated  plants,  can  re¬ 
main  alive  in  the  soil  for  many 
years.  Mustard  seed  has  been  known 
to  remain  alive  for  50  years.  Peren¬ 
nial  weeds  repi«,duce  by  seed  and  by 
root  stalk.  A  minute  section  of  the 
root  of  couch  grass  is  capable  ol 
producing  a  new  plant. 


porated  municipalities,  and  include 
an  estimate  by  the  Dominion 
Bureau  of  Statistics  in  respect  to 
other  urban  and  rural  municipalities. 


post-war  years  to  almost  200,000. 
During  past  year,  74  per  cent  of  the 
dwelling  units  were  built  in  the 
metropolitan  and  other  urban  muni¬ 
cipalities. 

These  figures  are  based  upon  ac¬ 
tual  reports  from  more  than  600 
municipalities  representing  67  per 
cent  of  the  population  of  all  incor- 


New  Dwelling  Units 

Last  Year  76,738 


Ottawa— The  number  of  dwelling 
units  in  Canada  which  were  coni- 
pleted  during  the  year  1947  is 
estimated  at  76,738,  bringing  the 
total  completed  in  the  first  three 


WEEDS  ARE  PROI.IITC' 

Early  weeds,  such  as  mustard,  can 
produce  t’wo  crops  of  seed  a  year, 
and  each  plant  produces  hundreds 


Year  of  Farm  Prosperity 
For  Prince  Edward  Island 


Ry  nON.  J.  WALTER  JONES, 
Premier,  Prince  Edward  Island 


tain,  but  it  is  hoped  that  the 
trade  concessions  received  at  the 
Geneva  Conference,  together  with 
purchases  for  European  relief, 
may  be  of  material  a.ssistance  in 
maintaining  a  ready  market  for 


Hopper  ear  built  of  “Strlrolov' 
by  Canadian  Pacific  Railway, 


The  number  of  tourists  visit¬ 
ing  our  province  wa-s  consider¬ 
ably  higher  than  ever  before.  A 
.magnificent  ne-.v  ferry  giving  con¬ 
nection  to  the  mainland  came  in¬ 
to  operation  and  was  a  factor  in 
increasing  the  number  of  tourists. 
The  Wood  Islands-Carriboo  ferry 
carried  many  more  passengers. 
The  Government  also  assisted 
touri.st  establishments  with  loans. 
The  increase  in  the  tourist  indus¬ 
try  more  than  keeps  pace  with 
the  acco.mmodations  that  can  be 
provided, 

Tiie  c’o.n.slruction  of  improved 
r'iads  was  notable  in  the  year 
1917.  172  mile.s  of  standard  road 

bed.s  were  constructed,  as  ’a-ell  a.s 
ma.ny  secondary-  roads.  The  sea¬ 
son  w.a.s  favorable  for  road  buiid- 
i.-’g  and  mac'nine.s  were  nut  for 
.sf’ven  month.s.  .\n  ambit, ous  at¬ 
tempt  is  being  made  to  clear 
lu’imary  and  .secondaiy  roads  of 


•'STELCOI.OY”,  the  new  nickel-copper  steel 
plate,  permits  the  design  of  rolling  stock  for  in¬ 
creased  payloads  without  sacrificing  strength, 

"Stelcoloy”  possesses  sound  weldability, 
good  forinahility,  excellent  resistance  to 
txirrosion,  shock  and  abrasion.  /> 

ih 

Among  the  out.standing  uses  of  '"Stel-  ,% 
coloy”  are  the  construction  of:  Railway 
Rox  Cars  and  Coaches,  Mine  Cars,  Jfll ;  ■ 
Motor  Buses,  Automotive  Parts,  such  /vZ  L.! 

as  Bumpers,  Truck  kfl  ’<  |  j 
\  Bodies,  Trailers,  //,'  >  y 
1  \  (^argo  Holds  for  Z/V  ’  M 

■  l.ake  Vessels.  //  >'« 

!  or  fiirtlwr  iiiformotion,  write 


B.  C.  Production  Of 

Sown  Lumber  Lower 


Tills  is  all  to  L'tie  good,  bciau.sc 
pulp  and  paper  production  mean.? 


Maritimes  See  Growth 
Of  Smaller  Industries 

Although  Widely  Scattered  Their  Total  Employ¬ 
ment  and  Production  Has  Become  Highly  Im¬ 
portant  in  Sustaining  Prosperity  in  the  Post-War 
Period  -  Shortages  of  Materials  a  Major  Problem 

BY  OI  R  OWN  CORRESPONDENT 

Saint  John  —  The  year  1947  found  the  Maritimes,  as  well 
as  other  parts  of  Canada,  short  of  a  great  many  necessities 
which  enter  into  a  large  planned  reconstruction  and  develop¬ 
ment  program.  Scarcity  of  much  needed  building  materials 
not  only  held  up  industrial  expansion  in  many  cases  but,  also, 
a  large  amount  of  the  badly  needed  new  homes.  This  is  not 
to  say  that  much  was  not  accomplished  but  much  more  could 
have  been  done  were  the  means  to  work  with  at  hand. 


On  the  other  hand  the  year 
1017  was  marked  by  a  pronounc¬ 
ed  development  alonp  the  lines 
of  the  smaller  industries,  indus¬ 
tries  of  a  secondary  nature  and 
vvMdely  scattered  not  employing: 
vast  numbers  of  hands  but  never¬ 
theless,  in  their  total,  providing 
substantial  work  and  increased 
production.  Encouragfed  by  giov- 
ernments  and  fostered  by  private 
enterprise  these  industries  are 
based  on  the  substantial  natural 
resources  of  the  Maritimes. 

Ag^riculture,  in  10-17,  on  the 
whole  was  good  despite  the  late¬ 
ness  of  the  early  season  due  to 
the  extensive  period  of  wet  wea¬ 
ther  but  in  some  respects  not 
60  good  as  in  1016.  While  the 
famous  Nova  Scotia  apple  crop 
was  not  in  line  with  some  of 
the  substantial  yields  of  other 
years,  nevertheless  it  was  not  al¬ 
together  a  small  crop — some  1,- 
100.000  barrels — and  despite  the 
fact  that  the  dollar  scarcity  in 
Britain  caused  the  lo.ss  of  that 
market  the  crop  was  disposed  of 
cither  as  fresh  fruit  in  Canada, 
the  IT.  S.  A.  and  Newfoundland, 
-or  sent  to  the  canneries. 

Potatoes  turned  out  to  be  a 
substantial  crop  especially  in  New 
Brunswick  and  Prince  Edward 
Island.  Large  quotas  were  ship¬ 
ped  as  the  fall  came  on,  and 
the  new  year  opened,  to  South 
American  markets.  The  complete 
story  of  potatoes  may  not  yet 
with  an  American  competitor  for 
Canadian  shipping  business.  Pro¬ 
tests  have  not  been  of  any  avail 
and  Maritime  indignation  has 
brought  no  change  in  the  sit- 
Tiation.  Halifax  and  Saint  John, 
both  ports  owned  by  the  people 


of  Canada,  have  lost  this  busi¬ 
ness  and  there  seems  nothing  that 
the  Maritimes  can  do  about  it. 

Port  figures  for  Halifax  and 
Saint  John  for  the  current  .ship¬ 
ping  season  will  not  be  available 
until  its  close  but  there  were 
times  along  the  Halifax  docks  this 
winter  when  there  was  practic¬ 
ally  no  work  resulting  in  an  ad¬ 
dition  to  the  extensive  number  of 
unemployed.  Saint  John  has,  ap¬ 
parently,  done  better  but  the 
whole  picture,  together  with  the 
effect  of  diversion  of  shipments 
to  Portland  will  not  be  known  un¬ 
til  official  figures  have  been  is¬ 
sued. 

The  fi.sheries,  one  of  the  basic 
industries  of  the  Maritimes,  were 
not  shaping  up  any  too  well  as 
the  year  1917  drew  to  a  close. 
Reductions  were  shown  on  the 
famous  lobster  fisheries  and  the 
all  around  picture  was  not  too 
good. 

No  Immediate  figures  are  to 
I  hand  as  to  the  effect  on  the 
!  lumber  industry  of  the  import 
[ban  placed  by* Britain,  but  oper¬ 
ators  expressed  the  opinion  that 
no  great  betterment  is  to  be  ex¬ 
pected  until  there  are  changes  in 
the  projects  is  to  try  to  replace 
American  anthracite  and  fuel  oil 
in  Nova  Scotia  with  Nova  Sco¬ 
tia  coal. 

Hydro  Power  Developments 

The  excessive  dry  season  in 
1917  had  a  serious  effect  on  the 
supply  of  electric  energy  in  the 
Maritimes  and  the  fall  of  1947 
saw  a  serious  situation.  More 
than  one  industry  had  to  curtail 
operations,  while  at  Saint  John 
a  pulp  mill  was  obliged  to  op¬ 


erate  on  a  greatly  curtailed 
schedule.  Both  in  New  Bruns¬ 
wick  and  in  Nova  Scotia  provin¬ 
cial  power  commissions  have 
been  exploring  every  possible  site 
for  further  electrical  development 
but  the  general  opinion  seems  to 
be  that  all  the  major  ones  are 
already  in  use.  Some  rains  in 
the  fall  helped  to  improve  the  j 
situation  somewhat.  It  was  in  | 
view  of  the  serious  situation,  as 
a  result  of  the  power  shortage, 
that  the  New  Brunswick  Gov¬ 
ernment  expropriated  the  gener- 
I  ating  plant  and  distribution  sys¬ 
tem  of  the  privately  owned  New 
Brunswick  Power  Company  here, 
a  steam  plant,  and  is  now  oper¬ 
ating  it.  Also  the  Commission 
will  have  a  new  steam  generat¬ 
ing  plant  in  operation  in  north¬ 
eastern  New  Brunswick  in  the 
near  future.  At  the  present  writ¬ 
ing,  things  are  running  on  a 
fairly  normal  basis  but,  for  a 
time  during  the  summer  and  fall, 
it  looked  as  if  there  would  be 
a  real  power  crisis. 

One  of  the  large  projects  in 
the  Maritimes,  as  1948  gets  into 
its  swing,  is  the  proposed  joint 
action  of  the  Federal  Government 
and  the  Government  of  New 
Brunswick  and  Nova  Scotia  to 
really  do  something  to  reclaim 
the  extensive  area  of  marsh  lands 
in  these  provinces  which  flooding 
from  the  sea  has  rendered  use¬ 
less.  It  involves  an  expenditure 
of  some  $9,000,000  over  a  ten  ' 
year  period  to  reclaim  some  80,-  | 
000  of  the  estimated  1.50,000  acres  | 
of  first  class  farm  lands  which  ! 
at  present  cannot  be  used.  The  j 
carrying  out  of  this  project,  it 
is  stated,  will  lift  Maritime  agri¬ 
culture  to  a  higher  level  than 
ever  before. 

Moncton  Expands 
Another  major  project  is  al-  { 
ready  in  operation  as  the  145  I 
acre  site  of  the  former  No.  1 
Personnel  Depot,  at  Moncton,  N. 
be  told  as  exports  are  still  go- 1 
ing  forward.  There  remains  un- 1 
certainty  as  to  the  future  of  i 
many  lines  of  farm  products  such  | 
as  chickens  and  hogs  due  to  the  j 
removal  of  the  subsidy  on  grain  j 
imported  to  these  provinces  which  i 
do  not  grow  enough  for  their ! 
own  needs,  and  the  consequent 
increase  in  feed  costs  to  Mari¬ 
time  farmers. 

Economic  Progress 
As  the  year  1947  drew  to  a  i 
close  those  in  an  authoritative  i 
position  to  speak  in  New  Bruns-  j 
wick  reported  marked  *  advances 
during  the  year  in  both  economic  j 
and  social  life.  Forestry,  agri-  : 
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culture  and  fi.shing,  the  prov-  From  this  fact  much  Is  expect-  Million  Acre  Farm,’*  who°e  main '  research  program  may  lead  to 

ince's  basic  industries,  were  re-  ed  as  time  pa.sses.  industry  is  agriculture,  felt  the ,  tremendous  dcve.opm.cnt  in  the 

ported  in  a  very  satisfactory  con- 1  Two  Great  National  Ports  e.rfect  of  un'^easonable  weather !  prov”n,'’;al  coa  industTy.  One  o. 

dition  and  again  stre.ss  was  p'ac-  When  one  writes  of  the  Mari-  in  the  spring,  with  grains  and:;?.,  t’lrongh  wh’ch  hundreds  or 

ed  on  the  development  of  the ,  times,  the  two  great  national  j  hay  suffermg,  but  the  potato  yie’d  thous'’'’da  of  allied  airmen  oa  s- 


the  search  for  new  oil  and  min-  [  farms  and  seas  went  through  ■  more  and  more  to  meclianizcd  i  the  Government  by  the  C.  .1.  R. 

eral  ores,  a  feature  being  the  them  to  the  fighting  men  and  equipment.  land  h.ss.  .since  been  returned  and 

establishment  of  a  plant  for  the  thousands  and  thousands  of  Can- i  pjoth  the  Canadian  Pacific  *1^*^  buildings  were  d’sposed  of  bv 

manufacture  of  industrial  chem-  ada’s  fighting  men  passed.  So.  ■  thV  Canadian  Na- ]  the  War  A.ssets  Corpon.-tion  to 

icals  ba-se.d  on  natural  resources  in  peacetime  when  the  ice  closes  |  Railway.s  did  much  in  the  i firms.  It  is  vir  .uaji.v  a 

with  a  further  number  of  Indus-  the  navigation  on  the  St.  Law- 1  ]:„j,  j,f  development  work  during  j  town  in  itself  .and  ‘he  pro.icct, 

trial  projects  yet  in  the  pros-  rence  the  heavy  shipments  dur- |  59,7  ),pavy  -shipments  to '  f-'’®''  growing,  involves  rnillions  of 

pective  stage.  ing  the  winter  season  come  to ;  ^l-aritime  ports  during  the  winter ,  dollars.  The  C.  N.  R.  h."^  decd- 

The  result  of  much  long  range  these  two  Maritime  ports.  The  '  ^pason  in  particular  make  great  tiie  paved  .  J 

planning  was  made  manifest  dur-  winter  shipping  season  was  just  I  (jp,„ands  on  both.  j  sewerage  system,  me.,  to  -  .. 

ing  the  year  as  new  industries  I  Retting  under  way  at  Halifax  and  j  ini7  the  Can.odinn  Xa- 1 Moncton,  which  '’-i"  2 

took  form  and  older  ones  ex- '  Saint  John  last  fall  when  word  j  Rte.amsh’ps  system,  oprrat- :  tne  p'm.er.sl  u..  ■ 

panded.  The  development  of  i  came  of  the  lowering  of  freight  |  This  sda' 


took  form  and  older  ones  ex-  '  Saint  John  last  fall  when  word 


pajiutiu.  vji.  .  !  insf  m  connineiion  wiin  ^  of  fv>?q 

small  secondary  industrie.s  was  i  rate.s,  on  certain  classes  of  Can- 1  National  Railwav.s,  put  the ' V'  ’ 

all  part  of  a  plan  of  the  New  |  adian  good.s.  to  Portland.  Marne  [  Rodnev”  amain  in  commis- 1 

Brunswick  Resources  Develop- ,  fur  shipment  through  that  Purt  i  .  •  ^  period  of  distin- ■ promises  o  becom .  o.  - 

ment  Board  and  the  newly  cr'e- !  thus  bringing  back,  to  some  ex- 1  industrial  areas  in 


ment  Board  and  the  newly  ere-  enus  oiwiging  uacK,  to  .service.  It  is  again 

ated  Department  of  Industry  and  ;  tent  at  least,  the  bad  old  days  ,  between  the  ^Taritimes  an  i  ,  Canada. 

Reconstruction,  also  marked  by  ;  Maritime  ports  had  to  fight  i  West  with  the  “Lady!  another  large  Mantime  en- 

the  extension  of  power  facilities  the  present  financial  ;  Nelson”  to  follow  I  deavor  was  announced  as  1017 

and  the  survey  of  sites  thought ,  I-umbering  is  one  of  the  main  |  ‘  ■  !  drew  to  a  clo.'-e  to  the  eff-^ct 

suitable  for  further  hydro  de- 1  mdustrics  in  New  Brunswick  and  :  A'so  in  i.n  c  ine  i.a.i.iman  ,  ^  jti.ooo.ooo  plant  to  p.”o- 

velopment.  The  year  was  also  Nova  Scotia  and  on  it  the  i  ^ I  dnee  sulnhurie  acid,  ehemical  fer- 

marked  by  advance.s  in  social  ser-  I'hood  of  many  thousands  and  the  i  v'ces  t''o.n  ^  •  ,  ‘  tilizer  o„fi  cement  will  be  cstnb- 

vice  and  in  education  with  mod-  existence  of  very  large  industries  :  John  for  the  first  time  -since  the  >  j  County  In  south¬ 
ern  regional  schools  becoming  j  depend.  *  nre«s  of  Ca'mdi"  was  an  or"m- ^ ^‘"uu.cwick  to  ii.=o 

more  numerous.  ^  A  recent  announcement  f .necial  ohse'rv- rc.sources  found  In  that 

that  arrangements  have  been  sion  marked  ny  .special  on.sen  4  predominant'v  M.ari- 

Sccondary  Industries  completed  for  the  sale  of  .some  !  ances  at  both  ports,  whilst  the  orc-aivzation.  the  onerating 

In  Nova  Scotia,  .special  empha-  60,000.000  feet  of  spruce  in  Ea.st-  ;  •  ®ompany'’  is  the  Atlantic  ‘  Chemi- 

sis  was  also  given  as  the  year  |  ern  Canada  to  Britain  mvolving ,  Rot  nacK  to  a  regular  traii-s- ^  Limited. 

1947  drew  to  a  close,  to  the !  several  millions  of  dollars,  with ;  Atlantic  scneduie.  It  is  also  announced  that  East- 

large  increase  in  new  secondary  t  shipments  expected  to  be  put  un-  |  Coal  Industry  j  Car  Company,  New  Glas- 

industries  and  this  is  taken  as  der  way  in  June.  Large  as  thi.s  ;  Revitalization  of  the  extensive  :  gow,  N.  S„  has  received  c.sr  or- 
a  determination  to  accept  the  M‘‘^'  i-s  rnuch  below  ,  coal  mining  industry  in  Nova  .Sco-  dors  from  tlie  C.onndi.on  P:ieifio 

fact  that  decentralization  and  di-  |  -spruce  .shipments  to  Britain  but  j  outstanding  project  of  Railway  which  will  keep  the  p’ant 

versification  form  one  solution  to  I  .*■'5  expected  to  nave  a  b®"®' :  the  day  with  merhaniza  tinn  now  in  full  oper.’tion  until  well  on  in 
the  economic  problems  of  the  j  effect  on  stabilizing  the  ,  wav  at  some  mines  but  the  year.  The  plant  has  been 

province.  For  instance,  a  new !  lumber  industry  in  these  parts.  fe.ature  will  be  the  re-  !  operating  at  full  cannrity  for 

lobster  plant  has  a  capacity  of  j  Advent  of  The  Abegwelt  I  .search  program  designed  to  cor-  many  months  on  an  order  for  1.- 
10,000  pounds  and  sub.stantial  :  ^  feature  during  1947  was  the  '  operation  methods,  to  de-  ,  700  C.  N.  R  steel  box  ca".s.  The 

sums  have  been  invested  in  oth- |  “AbetTweit”,  a  new !  ^ermine  more  and  better  erononiie  .«iteel  plant  at  .s'y  lney  is  nl  o 

er  industries.  Expansion  was  ul- 1  the”  run'  across  nieans,  to  find  new  uses  for  coal  working  at  capacity  on  crdor.s 

so  noted  in  the  older  industries.  M-n_*viiimherlnnd  Strnit  between  !  and  the  byproducts  as  well  as  a  for  primarv  steel. 

A  feature  of  the  year  in  Nova  “^E™  iS  and  New !  concentrated  endeavour  to  .sell, 

Scotia  was  the  establishment  of  Pnnaiderpd  the  most  i  niore  coal.  Mining  rondition.s  and  an  n  f  i  .  .1  .  u 

a  Research  Foundation  along  the  ■  vnodern  craft  of  its  kind  in  the  output  and  the  general  all  a»*ound  Another  proioct  whu'h  s.ion  1 

lines  of  the  National  Research  ]  and  built  almost  entirely  ' -situation  in  this  vast  indu.stry  have  far  reaching  effect  is  an- 

Council  and  to  provide  for  its ,  Canadian  material,  its  arrival  ,  have  not  been  any  too  good.  ,  n''U’ir®d  by  Hon.  C,  D.  Ha.\,, 

functioning  the  Government  of  ^as  hailed  with  iov  and  satis- I  The  cure  for  ail  this  is  nov/  bo-  .Jinister  of  Trade  a  id  Co.nntice. 

Nova  Scotia  set  aside  $1,000,000  j  It  replaced  the  “Char-  '"R  sought  and  it  is  hoped  the  !  <bat  Dalhoiisie  I'nivcrsif.v.  Ha’i- 

from  its  war-time  surpluses  whilst  i  lottetowm”  one  of  the  most  mod-  '  result  will  be  to  put  everything  '  Ta'h  has  heen  chosen  as  tiio  site 
the  Department  of  Industry  paid  ;  vessel's  of  the  dav,  lost  ,  nn  a  sound  operating  basis,  bene- I  ("cir  a  regional  research  laborn- 

special  attention  to  attracting  ad- :  the  war  while  'on  its  filial  alike  to  operators,  miners  with  facilities  for  50  .sci- n- 

ditional  industrialists  and  in-  ;  ^ay  to  Saint  John  to  enter  dry- ,  and  the  general  public.  ,  ti.~t.s.  It  will  involve  ^the  e-'^P®-^- 

vestors  to  the  province,  [dock.  The  car  ferry  across!  Announcement  of  thi.s  large  !  '‘[® 

All  over  the  Maritimes,  the  ;  Northumberland  Strait  is  one  of ;  scale  plan  for  the  revitalization  •-  i,,,  Vtorf- 

extensiv-e  war-time  effort  and  the  obligations  Canada  entered  ’  of  coal  mining  in  Nova  Scotia  '  ana  woiic  i.  ^  ‘ 

production  served  to  give  a  wid- ,  into  at  the  time  Prince  Edward  followed  a  two  day  conference  at  ^  a 

er  knowledge  of  the  potentialities  [  Island  became  a  province  of  the  Halifax  sponsored  by  the  Nova  r  ruin*,.-.,  -ini 

of  those  provinces  with  raw  nia- ;  Dominion.  (Scotia  Research  Foundation.  There  1  Gouiicii  or  u 

terial  available  right  at  tidewater.  I  Prince  Edward  Island,  “The  are  those  who  predict  that  this  (Continued  on  page  25) 


Council  and  to  provide  for  its 
functioning  the  Government  of 
Nova  Scotia  set  aside  $1,000,000 
from  its  war-time  surpluses  whilst 
the  Department  of  Industry  paid 
special  attention  to  attracting  ad¬ 
ditional  industrialists  and  in¬ 
vestors  to  the  province. 


building  and  woik  i.s  to  tie  start¬ 
ed  this  siinuuor.  It  will  be  a 
regional  branch  of  the  Nati(an:il 
Research  Council  of  Ottawa  and 
(Continued  on  page  25) 


CHILDREN  NEED  AT  LEAST  A  QUART 
OF  MILK  A  DAY  —  ADULTS,  A  PINT. 


The  Most  and  the  Best 
Food  for  the  Money! 

Milk  is  one  of  Canada’s  big  industries. 

'  It  is  essential  to  health  here  and  —  as 
cheese,  butter  and  in  concentrated  form  — 
it  helps  to  build  up  the  nations  abroad. 

It  is  nature’s  most  nearly  perfect  food.  For 
it  contains  —  in  easily  assimilated  form  — 
minerals,  vitamins  and  fats  vital  to  growth 
and  stamina. 

Milk  is  also  the.  most  economical  item  In 
the  food  budget. 

Mill  ions  have  been  invested  in  Canada  to 
Install  the  most  modern  equipment  to  safe¬ 
guard  Its  quality  so  that  it  can  be  delivered 
• —  clean,  fresh,  rich  —  to  Canadian  homes 
every  day. 

Dominion  Dairies  play  a  leading  part  in  this 
industry,  operating  or  controlling  27  plants 
throughout  Canada. 


WMM 

-p 

For  over  3,000  yean,  cotton  has  bean  ona  of  the  most  important  fabrics  known  to 
mankind.  From  the  hat  on  your  head  to  the  shoes  on  your  tce‘,  cotton  pGys  a 
fundamental  part  in  the  manufacture  of  your  wearing  apparel.  The  comfort  of  your 
home,  too,  depends  on  cotton — even  your  automobile  contains  about  90  lbs.  of  co.ro, i 
in  various  forms. 

Howevor.  though  we  think  of  cotton  primarily  for  clothing  and  fabrics  of  m.any  kin  .»s, 
It  Is  Invaluable  tor  such  articles  as  twine,  cord.  nets,  tapes  and  m;m.:TOus  oilier 
manufactured  goods  which  have  an  important  place  In  our  everyday  life. 

The  cotton  Industry  Is  Important  to  Canada.  Between  the  raw  Imported  cotton  and  the 
finished  products,  there  are  various  operations  requiring  thousands  of  Canadian 
workers  the  year  round.  Dominion  Textile  Company  alone  employs  8  000  workers  In 
the  Province  of  Quebec  and  produces  150  million  yards  of  cotton  cloth  and  20  million 
pounds  of  yarn  a  year  for  Canadian  Manufacturers  and  wholesalers. 
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DOMINION  TEXTILE  COMPANY  LIMUTSO 


iS  WELL  MADE 
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_  __  ^  •  plant,  ha%’1ngr  a  capacity  of  81,000  site  on  the  Ottawa  River,  about  which  will  have  an  initial  capacity  i  favourably  and  this  is  expected  to  be .  of  Rouyn,  Bcauchastel,  Louvicourt 

I  0*51  m  h  P-  three  units,  will  be  placed  in  seven  miles  above  Mattawa,  and  at  i  of  1300  h.p.  and  which  is  expected  !  in  operation  by  the  autumn  of  1948,  ■  and  Joannes. 

JLA/A  i  vWCl  operation  in  the  fall  of  1918.  |  the  Mountain  Chute  site  on  the  to  be  in  operation  in  April,  1918.  I  thus  completing  Beauharnois  power- j  The  Quebec  Streams  Commission 

^  ^  ^  Brogre.ss  on  the  construction  of  Madaw;rska  River,  about  15  miles  Quebec  |  house  No.  1.  Authorization  has  been  successfully  maintained  the  desired 

I  M  gy  I  the  Aguasabon  development,  on  the  I '■'Psffcnm  from  Calabogie.  During  1917,  no  new,  major  plants  Dominion  Gov- j  regulation  of  flow  through  its  ex* 

A  V  X  I  north  shore  of  Lake  Superior,  near:  In  northern  Ontario,  a  new  devcl- '  vvere  brought  into  operation  in  the  diversion  of  water  |  tensive  system  of  the  desired  regula- 

Schreiber,  was  very  good  during  the ,  opment  in  the  Thunder  Bay  .system  province  and  the  total  of  installed  ‘o  serve  power-house  No.  2  and  it  is  tion  of  flow  through  its  extensive 
CAnfrmu^d  Hiah  LavaI  of  Industrial  Activity  -vear  and  this  plant,  rated  at  53,500  is  the  Pine  Portage  site  on  the  Ni-  capacity  was  increased  by  only  30,-  boped  to  proceed  with  initial  con-  of  storage  dams  on  a  nunti- 

i^onrinuea  nign  Level  or  inausmai  Mcnviry  h.p,  is  scheduled  to  be  m  operation  pigon  River,  on  which  preliminary  .300  h.p.' One  large  project  and  other  struction  during  1948;  present  plans  ^  per  of  rivers  in  the  province,  al- 

ThrOUClhout  Canada  Prevented  Anticipated  by  August  31,  1918.  Excavation  work,  including  the  construction  of  moderate  ones  now  under  construe-  non  t,  h  a  i  °  I  though  storage  on  the  Metis  and  du 

-  ...  I  Cl  b.t  the  power-house  and  at  the  main  an  access  road  was  begun  in  the  indicate  more  active  conditions  I  bO,ouo  n.p.  ny  ij&i  and  two  Loup  rivers  was  completely  exhaust- 

Decline  froni  Vvar  Swollen  rigureS—Large  JlCaie  dam  was  completed  in  early  autumn;  autumn.  The  proposed  development,  i  for  1948.  |  additional  units  in  1J52.  |  ^ue  to  drought  during  July  and 

C  _ _  Cifc*amc  t^e  driving  of  the  3500-foot  tunnel,  which  is  located  about  12  miles  up-  |  ,j,p  Gatineau  Power  Company  in  '  the  Temiscamingue-Abitibi  dis  |  August.  The  study  of  further  stor- 

Exfensions  to  Plant  and  Distributing  Systems.  connecting  the  intake  shaft  to  the  stream  from  the  Cameron  Falls  j  Spring  of  1947  completed^  the  i  Commission,  as  Adminis- 1  age  possibilities  on  other  water- 

,  ,  ,  TJ-  f  T  icrVif  r',..mr.anv  powcr-housc,  was  well  advanced;  I  plant,  will  have  an  initial  capacity  ,  .  f  the ’fifth  and  final  i  ^°''®*'bbient’s  sheds  was  continued. 

DURING  1947,  survey  conducted  pouring  for  the  main  dam  !,f  80,000  h.p.  in  two  units  under  a  “f’ “j  o£  ^p  ffits'^hirmS  ^  VII  Plant  on  the  Ottawa  j  Maritime  Provinces 

by  the  Dominion  U  ater  and  Power  Erickson,  and  commenced  during  the  summer;  and  '  head  of  105  feet.  Present  tcmtative  ^  p,^’ t  „„  Gatineau  River.  '  R*'-®’'- .  made  considerable  pro-  |  hydro-electric  in- 

Bureau,  Department  of  Mines  and  pi.-mning  the  installation  of  an  1^®  re-routing  of  some  nine  miles  of  plans  call  for  the  first  unit  to  be  ^f  distribution  lines  was  *^!’®  t?/.  ^  i  stallations  were  made  in  the  Mari- 

Resources,  shows  the  demand  for  I  addUional  800-h.p.  unit  during  1948.  highway  No.  17  >n  the  headpond  operation  about  November  19, >0  and  i  throughout  the  Iccritory  i  ^^  ^b’fe  Dozois.  This  reservoir 

hvdro-electric  energy  expanded  in  T  .i  i  proceeding.  i  provision  vvill  be  made  for  an  ulti-i^.,,,  ,.,bout  4.500  new  custom- 1 better  regu^  were  under  activa 

ijaro  electric  entrgve  I.  Northwest  Territoric's  |  Extension  of  the  Ear  Falls  plant ,  mate  installation  of  four  units.  i  were  expected  to  be  added  dur-  Ro'v  of  the  Ottawa  River  and  will  j 

practically  all  districts  ot  e  Favourable  progress  was  made  on  the  English  River,  by  installs-:  A  second  major  development  in  ing  1947.  Tlie  Company  is  planning .  Production  at  the , 

ada  at  an  unanticipated  high  rate  !  during  the  year  on  the  construction  tion  of  a  fourth  unit  of  7,500  h.p.  northern  Ontario,  begun  during  the  the  addition  of  a  third  unit  of  27,- :  VII  Plant,  where  the  insiai-  Nova  Scotia  Power  Commis* 

and  refuted  a  widelv-held  e.xpec- ,  of  an  8,000-h.p.  hydro-electric  devei-  under  a  head  of  36  feet,  was  conti-  year,  was  that  at  the  Tunnel  power  OOO  h.p.  in  their  Bryson  plant  on  the  ■  of  a  fourtn  unit  of  ib,uou  |  maUinp.  favourable  nroeresa 

tation  that  a  decline  in  power  con- 1  opment  on  the  Snare  River,  about  90  nued  throughout  the  year  and  this  site  on  the  Mississagi  River  approx-  Ottawa  River  during  1949.  j  P„  ‘xneTed'^earlTrn ’iS.^  i  in  its  Dickie^  Brook  development 

sumption  would  eventuate  in  early  .  ’  V^it  is  expected  to  be  in  operation  imately  19  miles  from  Thessalon.  |  Lower  St.  Lawrence  Pow-er  j  •  ■  „  ao  or.  "^^'ch  includes  a  diversion  frewn 

vi-ir  v.Tr«  The  frieater  part '  project  has  been  in  May,  19^.  The  scheme  provides  for  a  dam  of  company  completed  the  construction  I  The  Commis.sion  has  underway  an  River  and  a  dam  on  Dickia 

post-war  \ears.  The  gi eater  pai  t :  undertaken  as  a  government  enter-  On  the  Ottawa  River,  construe- ,  240-foot  height  with  a  power-house  6()00-h  p  plant  on  the  lower  i  ®’‘^®bs‘''®  program  of  sub  -  station  ;  project  ultimately  de- 

of  this  power  demand  results  from  prise  by  the 'Department  of  Mines  tion  of  the  Des  Jdachims  develop-  at  its  base;  water  will  be  conveyed  River  and  it  was  placed  in  ^bd  transmission  line  construction  '  three  units  of  1 600  h  p 

a  high  level  of  industrial  activity  |  and  Resources  to  assist  and  encour-  ment  progressed  satisfactorily;  erec-  under  a  head  of  210  feet  by  two  12-  October.  Also  com-;*"  t^®  Montreal  district;  a  double- ,  gpg^ate  initially  one  temporary 


,  operation  aoout  xsovemotm  ivou  m.  continued  throughout  the  territory  i  ‘  7“  :  time  Provinces  during  1947,  two  new 

i  provision  vyill  be  made  for  an  ulti- 1  ggj,^.gjj  about  4500  new  custom- 1  iY'*^  reflation  of  th^  were  under  activa 


at  its  base;  water  will  be  conveyed  ^jggg  River  and  it  was  placed  in  >bd  transmission  line  construction  .  three  uni’ts  of  1,600  h.p., 

under  a  head  of  210  feet  by  two  12-  operation  in  October.  Also  com-;*"  the  Montreal  district,  a.  do  ‘ !  will  operate  initially  one  temporary 
foot  diameter  steel  penstocks  to  two ,oo-h  n  ®‘*-c"‘t  high-tension  line  is  being  1,^..  .  .3790  h.n.  The  Bad 


Shlchl^mri^^'^^n^  StSl  Se^d^S  !  t^^  it i  The  Quebec  Rural  Electrification  ^ 

avmlable  for  purchase.  r  «^^^  Sm^r  It  isTueSd  t£^  wo  oS’  operation  early  ,  ,.g,gp„,gg,  ^  p  Shawi- !  Bureau  reports  that  15  co-operative  capacity  10,000  K.W.  Main  exten- 

Also,  although  somewhat  cur-  ^cL^on.  The  headgate  struc- ‘  60,0M-h  p.  unU^^^^^  service  ‘During  the  year  the  Commission  St  Maurice  River,  and  ;  ^stribution  organizations  bc"  "ow  !  sions  ^ 

tailed  by  material  and  labour  tu,.e  and  tunnels  were  completed  bv  the  fall  of  1950  and  additional  constructed  92  miles  of  high  tension  *V‘®  \®^^*  ®‘1q^°s  i  mranmes^ave^heen  hui  f  669  mile^  non  v,ut  509  mdes^^^^ 

shortages,  there  have  been  large  and  concrete  was  poured  in  the  pow-  units  at  intervals  of  two  months  distribution  lines,  322  miles  of  trans-  *^^'o>'  in  1948.  Extensive  addi- '  rural  lines  have  been  built,  669  miles  OO^volt  lines,  500  miles  of  rural  dis 

extensfons  to  rural  service,  as  the  ;  .^itusr.substnu  tS^e.  Parts  J  the  IheJeafter;  pre.sent  pTan^ call  for  an  mission  lines  and  96  miles  of  rural  ‘o  the  Company’s  distribu^^^^^  are  **"5®"  ®o"struction  and  a  fur- 1  tr.but.on  hues  were  built  *"  J^47  and 

generally  prosperous  condition  ot  ;  pg^ver-house  equipment  were  deliv-  initial  installation  of  six  units,  with  lines.  Service  is  being  given  to  more  *^®  *^bnng  the  year.  I  th^  500  mdes  are  planned.  ^^®  ,  °  ^ 

agricultural  districts  has  intensified  ^^gj  jg  ^^e  north  shore  of  Great  provision  for  eight  units  ultimately;  than  160,000  rural  customers  includ-  7"  addition,  ^"*"P**.y  **^®  ;  ®b^  j ^  ‘■‘*® 

the  demand  for  farm  electrification,  gi^ve  Lake  bv  water  transport  and  this  power  will  be  delivered  to  the  ing  about  70,000  farms.  999  bv  either  private  companies  or  bv  I  r-  Scotia  Light  and  Povver 

For  the  first  ten  months  of  194.,  pg  taken  to  the  site  by  tractor-  South  Ontario  S.vstem.  Apart  from  the  activities  of  the  the  development  of  about  ®‘’;^’®g®  gP^'Y^J®  br  by  company  is  proceeding  with  a  de- 

the  total  electrical  output  of  central  train  during  the  winter;  the  remain-  .4  new  major  power  project  on  the  Hydro-Electric  Power  Commission  ^.P' Trenche  Rapids  on  the  e  co-opera  ive  sys  em.  j  velopment  on  Methals  Brook  which 

electric  stations  in  Canada,  as  re-  parts  will  be  taken  in  bv  winter  Ottawa  River  is  that  at  the  Chenaux  of  Ontario,  the  town  of  Bracebridge  :  Alaurice  River.  |  q'pg  Southern  Canada  Power .  will  have  an  installation  of  one  unit 

ported  by  the  Dominion  Bureau  of  j.ggp  pirectly  from  Grimshaw,  Al-  Rapids  site,  some  15  miles  from  Ren-  has  under  construction  a  develop- !  The  Quebec  Hydro-Electric  Com- ;  Company,  during  the  year,  carried  I  rated  at  4600  h.p.  under  50-foot 

Statistics,  was  nearly  10  per  cent  bgrt.a.  Construction  of  the  92-mile,  frew,  on  which  preliminarv  opera-  ment  on  the  north  branch  of  the  mission  through  its  subsidiary  the '  out  extensions  to  its  transmi.ssion  j  head.  This  is  the  final  link  in  a 

higher  than  that  for  the  same  period  i  m  nno.v.'.u  tr.an^mission  line  from  tion.?  were  beeun  durinc  the  sum-  Muskoka  River,  to  have  an  initial  Beauharnois  Light.  Heat  and  Power  i  and  distribution  systems,  part  of  r*hain  of  five  power  sites  connected 


preliminary  opera-  ment  on  the  north  branch  of  the  mission  through  its  subsidiar.v  the '  out  extensions  to  its  transmission  j  head.  This  is  the  final  link  in  a 


of  that  recorded  in  1944,  the  war- 1  pg^ver  delivery  will  commence  late  vember  1950.  will  have  an  ultimate  1948.  Also,  the  Gananoque  Electric  ,  tions  in  the  canal  to  permit  the  de-  Quebec  Power  Company  Limited,  |  Rj'^^L  with  a  total  installation  of 

year  of  greatest  production.  ;  ^^g.jg  This'is  the  first  stage  of  a  capacitv  of  160.000  h.p.  under  a  head  Light  and  Water  Supply  Company,  >  velopment  of  additional  power  at  serving  the  northern  mining  area,  !  2.a,600  h.p.  The  Company  is  also 

The  consumption  of  p  r  i  m  a  r  v '  larger  project  which  envisages  a  of  40  feet.  Field  investigations  also  Limited,  is  building  a  plant  at  Jones  Beauharnois.  The  addition  of  a  14th  extended  its  12000-volt  lines  to  six  -  Planning  the  addition  of  a  second 


power,  which  is  a  measure  of  peak-  final  installation  of  30,000  h.p. 

load  demand,  also  recorded  a  new.  .  ,4-  • 

high  level  exceeding  that  of  the  year  AllH'rta  and  Saskatchewan 

1911  by  over  four  per  cent  and  I  During  1947,  the  Calgary  Power 
being  nearly  90  per  cent  above  that '  Company.  Limited,  completed  their 
of  the  pre-war  year  1939.  This  Barrier  Development  on  the  Kana- 
growth  in  primary  demand  points  naskis  River  and  brought  into  oper- 
to  an  imminent  shortage  of  primary  ation  the  13,300-h.p.  single  unit.  The 
power,  especially  during  the  peak-  storage  area  of  761  acres  created  by 
load  winter  period,  pending  the  the  dam  allows  additional  produc- 
completion  of  new  plants  now  under  .  tion  at  the  downstream  Kananaskis, 
construction  or  planned.  In  Ontario,  Horseshoe  and  Ghost  plants.  The 
late  in  the  year,  some  restrictions  Company,  during  the  year,  made 
on  the  use  of  power  were  re-imposed  numerous  small  extensions  and  add¬ 
on  commercial  and  industrial  users  ed  about  74  miles  to  its  transmission 
for  the  critical  winter  months;  also,  system;  over  2100  farms  in  southern 
extended  drought  conditions  in  New  Alberta  are  now  being  serviced  di- 
Brunswick  and  Nova  Scotia  in  the  rectly.  About  1000  farms  are  serv- 
late  summer  and  autumn,  curtailed  ed  from  other  sources  and  further 
production  and  required  restrictive  extension  of  farm  electrification  is 
measures.  ,  planned  for  1948. 

During  war  years,  a  total  of  2.- :  The  Canadian  Utilities  Limited, 
000.000  h.p.  was  added  to  the  hy-  has  under  construction  a  new  7500- 
draulic  generating  capacity  of  the  K.W.  steam  plant  at  Drumheller, 
country  and  this  was  expected  to  Alberta,  and  is  proposing  to  build 
provide  a  tentative  reserve  of  power  one  of  7,200  K.W.  at  Vermilion, 
for  immediate  post-war  years.  During  the  year,  the  Company  com- 
Hence  little  new  construction  was  pleted  about  100  miles  of  new’ trans- 
undertaken  during  1945  and  1946  mission  lines  to  towns  and  villages; 
and.  as  considerable  time  is  required  about  110  miles  of  rural  lines  were 
to  complete  a  major  hydro-electric  also  built  and  some  550  farms  are 
project,  only  178,800  h.p.  of  new  now  being  served, 
capacity  wa_s  brought  into  operation  northern  Saskatchewan,  the 

aunn^  194i,  a  con?:derably  lower  Churchill  River  Power  Company  are 
figure  than  the  300,000  h.p.  average  proceeding  with  the  installation  of 
yeariV’  pre-war  rate  of  increase.  ^  sixth  unit  of  21,000  h.p.  in  their 

The  present  great  demand  for  Island  Falls  plant,  Churchill  River, 
electricity  therefore  has  resulted  in  :  and  this  is  expected  to  be  in  opera- 
an  unprecedented  program  of  e.x-  j  tion  during  1948.  A  transmission 
pansion  in  the  hydro-electric  field,  line  of  47  miles  from  the  Sherritt- 
there  being  plants  at  present  under  Gordon  Mine  to  Snow  Lake  was 
.  active  construction  which  will  have  completed  in  March  1947.  j 

a  total  capacity  of  over  1,000,000  jj,  southern  Saskatchewan,  where 
h.p.,  of  which  over  50,000  h.p.  is  power  is  developed  exclusivelv  from 
expec^d  to  be  brought  into  opera-  plants,  the  Saskatchewan  Pow- 


were  being  made  at  the  Cave  power  Falls,  on  the  Rideau  Canal  System,  unit  of  50,000  h.p.  is  progressing  new  mines  located  in  the  Townships'  (Continued  from  page  33) 


tion  during  1948.  Additional  sites 


er  Commission  is  carrying  on  an 


whirt  iire  under  preliminary  inyes-  active  program  of  plant  extension,  a 
tigation  for  J^ew  15,000  -  K.W.  turbo  -  generator 

mng  a.SO  total  about  1,000,000  h.p.  havincr  hppn  hrmicrht  intn  nnpratinn 


.ini„  a^so  Loidi  dooui,  i.ouo.'joo  n.p.  having  been  brought  into  operation 
A  review  of  the  year  s  activities  in  jj^  January  1947  at  Saskatoon;  addi- 
h\ dro-electnc  construction  in  each  tions  to  the  Esteva.n  and  Prince  Al- 
province  is  given  below.  hg^t  plants  are  under  construction 

British  Columbia  ,  and  a  number  of  diesel  plants  are 


_  ,,  , ,  being  installed  at  smaller  centres. 

During  the  year,  additional  capa-  L,„g  extension  during  the  vear  total- 
city  of  O3.000  h.p.  wa.s  added  to  the  jg^  400  miles  and  at  the  pres- 

total^  hydraulic  installation  of  the  g^^  t^^g  Commission  is  servic- ; 


province  being  cornprised  of  the  ing  about  700  farm.s.  ! 

first  unit  of  28,000  h.p.  in  the  new  ,  ° 

plant  of  the  British  Columbia  Power  I  Manitoba 

Commission  at  Campbell  River,  i  the  Slave  Falls  power-house. 
Vancouver  Island,  and  of  the  addi-  Winnipeg  River,  the  Citv  of  Winni- 
°"®4  ^  P®?  Hydro-Electric  Syst’em  brought 

•  Ll-i\ ater  power-house  of  the  jjjto  operation  in  1947  the  seventh 
Powejl  River  Company  on  the  Lois  of  12,000  h.p.;  the  eighth  and 

final  unit  is  partly  installed  and  is 
The  British  Columbia  Power  expected  to  be  completed  in  1948. 
Commi.ssion  has  continued  to  e.xtend  The  two  transmission  lines  to  Win- 
its  activities,  many  investigations  nipeg  have  been  stepped  up  to  132,- 
and  .purveys  having  been  made  dur-  000-volt  operation  and  additional 
ing  the  year;  the  Kamloops  Power  transformer  capacity  has  been  add- 
System  and  the  V'ancouver  Island  ed. 

Power  Sy.stems  propertie.s  at  Al-  tj,g  geven  Sisters  Plant.  Win- 

borni,  Quaheurn  and  Royston  were  winninp^  f-Ipp. 


l  ower  i>y.-iem  s  properue.s  at  Al-  ^t  the  Seven  Sisters  Plant.  Win- 
borni,  Quaheurn^  and  Roy.^on  were  nipeg  River,  of  the  Winnipeg  Elec- 
taken  over  ear.y  in  741.  The  Com-  jj.ig  Company,  work  is  in  progress 
mi.ss.on  s  present  major  undertaking  to  provide  for  raising  the  heid  to  the 
IS  that  of  the  construction  of  the  limit  of  66  feet  and  the  instal- 

C  ampbell  River  plant,  the  first  28.-  i^tion  of  a  fourth  unit  of  37,.500  h.p.  ' 
000-h.p.  unit  of  which  came  into  y^e  present  plant  has  three  units 
operation  late  in  the  year;  con-  00000  v, 


.  ..  producing  about  20,000  h.p.  each 

.  traction  worK  is  proceeding  on  a  under  partial  head  but  the  ultimate 
.  econd  unit  of  the  sarne  size,  whi^  capacity  will  be  six  units  of  37,500 


is  exi'ccted  to  be  brought  into 
operation  in  19}8;  a  contract  has 
been  let  for  the  third  and  fourth 


h.p.  each. 

The  Manitoba  Power  Commission  I 


■  its  with  completion  scheduled  for  fhe  year  carried  on  a  vigor¬ 


ous  program  of  farm  and  rural  elec- 

_ V  T-i  4  •  trification  and  it  is  estimated  that 

p.Twpv  r  5670  farms  are  now  receiving  ser- 

Rai  .\a>  Company  s  project  on  the  ..jpg  Relatively  large  increases 

i,  were  made  in  ’substation  capacitv 

To^onn  h  r  1=  Tn  ""‘L  and  extensions  to  transmission  lines 

operation  in  Ortober  1918;  the  i 

similar  unit  has  been  ordered  *  Ontario 

and  is  scheduled  for  completion  in  ,  The  largest  single  addi 
1919;  satisfactory  progress  has  been  *i 


The  largest  single  addition  to  the 


LUC  vcl.i  uu\t*r  uJiiricL  nds  con-  Ontario  with  its  new  unit  of 

tinned  at  a  steady  rate  consump-  70,000  h.p.  at  DeCew  Falls,  near  St. 
tion  being  approximately  1.1  per  Catharines,  which  was  placed  in. 

nt  greater  than  1,  16  and  neces-  service  in  September.  To  complete! 
SI  ating  the  purchase  of  consider-  ^^e  project,  construction  is  proceed- 1 
able  povver  from  the  B^neville  ^n  a  diversion  channel  and 

;^'’"**"’'^''77"’-  T’’-^^®  "fj  pumping  plant  in  the  headwater 
Ma.shington  wer  the  intcrconnec-  area  which  will  be  finished  early  in 
t.on  completed  in  .^gust.  The  Com-  19,8.  At  the  year’s  end,  the  Com- 
nnny  has  construction  underway  on  mi.ssion  also  had  three  major  pro-, 
several  new  substations  and  trans-  jects  under  active  construction,  with 
mi.ssion  lines,  as  well  as  on  a  reha-  completion  of  two  of  them  sched- 
h.htntion  program.  ;  uied  for  1918.  Preliminary  opera- 

The  Powell  River  Company  com-  tions  leading  to  active  construction  ' 
pleted  the  rai.sing  of  the  Scanlon  were  underway  on  three  other  major 
Dam  on  the  Lois  River  and  installed  developments  and  field  investiga- 
a  second  generating  unit  of  25,000  ,  tions  were  being  carried  out  on  other 
h.p.  in  the  Stillwater  power-hou.se  .sites.  One  smaller  project  is  also 
to  utilize  the  additional  storage.  ;  due  for  completion  in  1948. 

M’ith  installation  expected  to  be '  At  the  Stewartville  development 
completed  in  1948,  the  City  of  Nel- :  on  the  Madawaska  River,  operations 
son  has  commenced  construction  on  continueil  actively,  although  work 
an  additional  unit  of  6,750  h.p.  in  was  handicapped  by  shortages  of 
its  Upper  Bonninglon  plant  on  Koot- 1  labour  and  material.  Concrete  pour- 
enay  River.  The  British  Columbia  :  ing  was  pushed  forw'ard  on  all  j 
Pulp  and  Paper  Company,  Limited,  '  phases  of  the  project  including  the  , 
has  rebuilt  its  dam  on  Henrictt  -  main  dam,  power-house,  sluiceways 
Lake  and  Is  Installing  additional  hy- 1  and  highwater  channel;  excavation  1 
dr.Tulic  equipment  to  use  the  larger  for  the  tailrace  wa.s  commenced  In  | 
. . .  . .  T'-'o  v.v--.-*  It  is  expected  that  this  ‘ 
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As  th’e  only  primary  producer  end 
fabricator  of  steel  products  in  Can-? 
oda,  mode  from  row  material  ob* 
toined  within  the  Empire,  DOSCO, 
with  materially  broadened  facilities, 
offers  Q  complete  industrial  service 
greoter  in  scope  than  ever  before. 
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THE  POWELL  RIVER  COMFANY 


cod  fillets.  A  large  part  of  the  de¬ 
crease  in  cod  landings  i.s  accounted 
for  in  the  reduced  requirements  of 
the  filleting  plants  the  quantities 
of  cod  salted  and  canned  showed 
slight  increases.  There  was  also  a 
substantial  increase  in  the  produc¬ 
tion  of  canned  sardines  in  1917.  On 
the  I’acific  Coast  the  only  signifi¬ 
cant  change  In  disposition  was  an 
increase  in  the  quantity  of  herring 
canned.  The  disposition  of  the  sal¬ 
mon  catch  between  the  fre.sh  mar¬ 
kets  and  the  canneries  appears  to 
have  been  fairly  normal. 


planned  by  industry  is  postponed 
there  i.s  little  hope  of  any  reduction 
in  building  costs  in  the  near  future 
and  costs  must  be  reduced  if  badly 
needed  rental  housing  is  to  be  built. 


Record  Mortgage  Loans 
By  ‘‘Lending”  Intitutions 


(Continued  from  page  23) 


Deferred  Steel  Needs 

In  Canada  Still  Large 


its  purpose  is  to  study  problems 
relating  to  its  ))articular  area. 

One  of  the  projects  i.s  the  in¬ 
dustrial  )isp  of  seaweed.  “We 
hope,”  the  Minister  said,  “to  or¬ 
ganize  projects  which  will  lead 
to  definite  industrial  developments 
in  this  area  and  which  will  make 
a  real  contribution  to  the  life  of 
the  Maritime  Provinces. 

Unemployment  in  the  Mari- 
times  is  serious,  proportionately 
the  worst  in  Canada.  Shortage  of 
steel  has  held  up  work  on  large 
South  American  orders  at  the 
Halifax  shipyards  and  lack  of 
orders  has  caused  a  serious  cur¬ 
tailment  of  employment  at  the 
Saint  John  Drydock  and  Ship¬ 
building  Company,  hundreds  at 
each  plant  being  out  of  work  un¬ 
til  something  can  be  done. 

Exodus  of  C.  B.  Workers 

During  the  year,  many  workers 
left  Cape  Breton,  with  Federal 
Government  assistance,  to  work  in 
Central  Canada  and  the  fallacy 
of  this  has  been  frequently  point¬ 
ed  out  in  the  Maritimes.  The  so¬ 
lution  is  not  to  move  people  or 
encourage  them  to  move  but  to 
supply  the  necessary  employment 
for  them  right  at  home. 

With  the  heavy  winter  shipping 
season  drawing  to  a  close,  work 
will  also  decrease  materially  at 
the  waterfront  in  both  Halifax 
and  Saint  John.  To  what  extent 
new  building  operations  will  pro¬ 


life  Insurance,  Trust  and  Loan  Companies  Now 
Have  Record  Proportion  of  Assets  in  Mortgage 
Investments  —  Construction  Costs  Having  An 
Increasingly  Retarding  Effect 

Prepared  for  the  Financial  Times 

LENDING  institutions,  that  is,  life  insurance,  trust  and 
loan  companies,  loaned  more  money  on  mortgages  in  1947 
than  in  any  previous  year.  As  a  result  the  annual  reports  which 
ire  now  appearing  show  a  substantial  increase  in  mortgage 
portfolios. 

Not  only  have  the  total  mortgage  holdings  of  the  com¬ 
panies  increased  but  mortgage  investments  at  the  end  of  1947 
represented  a  higher  percentage  of  total  assets  than  in  the 
previous  year.  In  other  words,  a  larger  proportion  of  the  money 
available  for  investment  is  being  directed  into  mortgages  tha» 
has  been  the  case  for  a  number  of  years.  However,  mortgage 
investments  still  represent  a  smaller  percentage  of  total  assets 
than  in  pre-war  days. 

While 


New  York  --  The  dcmnnd  in 
Canada  for  practically  all  .steel 
products  continue.s  to  exceed  .sup¬ 
ply,  but  the  shortage  of  steel  sheets 
i.s  the  most  critical,  according  to 
Standard  &  Poor’s.  Steel  plate  also 
is  in  extreme  shortage  and  large 
imports  are  necessary  to  take  care 
of  requirements.  Imports  from  the 
United  States  are  still  costing  Cana¬ 
dian  consumers  more  than  domes¬ 
tically  produced  steel  and,  until 
demand  falls  well  below  current 
levels,  imports  will  not  be  a  serious 
concern  of  the  Canadian  producers. 
Capacity  for  producing  steel  ingots 
and  castings  has  been  expanded 
from  some  2,0.96,622  net  tons  at  the 
end  of  1939  to  3,917,000  currently. 

Canada  is  becoming  less  depend¬ 
ent  on  the  United  States  for  its 
supply  of  steel,  and  imports  from 
the  United  States  will  probably  de¬ 
cline  oR'er  the  long  term.  Canada 
has  become  an  exporter  of  Iron  ore, 
but  imports  of  iron  ore  and  coal 
from  the  United  States  are  never¬ 
theless  expected  to  continue. 


Radio  Sales  Increased 

47  Per  Cent  Last  Year 


Radio  manufacturers 


itricts,  notably  Ottawa 
and  otherwise  sold  836,400  new  radios  in  Canada 
fishing  effort,  last  year  —  47  per  cent  more  than 
t  the  value  of  in  1916,  the  Bureau  of  Statistics 
’  cod  was  less  reports. 

!  1916  catch.  Sales  were  higher  in  all  provinces, 
’Iflc  Coast  ranging  from  31  per  cent  in  Bas¬ 

er  great  Atlan  katchewan  to  61  per  cent  in  British 
lobsters,  also  I  Columbia,  and  producers  inventories 
t)iis  attrihii  the  end  of  last  year  totalled 
ing  conditions:  sets.  Producers’  sales  in 

ifio  roast  fiati  b.V  provinces,  with  1946  totals 

an?)  halihiit  :l’''aoketed:  Maritimes,  62,178  (41,- 
'Ls  in  Quebec,  174,261  (111,386); 

value  diirimr  Ontario,  380,782  (262,781);  Mani- 

idines  totalled  toba,  64,298  (18,947);  Saskatchew- 
in  va  111^^21  an,  36,183  (28,212);  Alberta,  47,499 
•  increaLs  oU British  Columbia,  70,918 
resnectivelv.  :  (111927). 


vide  emplo.VTnent  in  the  spring 
and  summer  remains  to  be  seen. 

The  cutting  of  the  Chignecto 
Canal  and  the  constiniction  of  the 
bridge  across  the  Strait  of  Canso 
would  provide  work  for  thousands 
for  years.  However,  as  in  the 
past,  these,  apparently  have  not 
yet  passed  beyond  the  talking 
stage. 

Large  port  improvements  have 
been  announced  for  both  Halifax 
and  Saint  John,  a  feature  being 
the  restoration  to  Saint  John  of 
facilities  for  handling  p.assengers 
and  immigrants  which  this  port 
has  sorely  missed  since  the  vast 
dock  fire  of  1931. 

If  material  is  to  hand,  very 
large  housing  projects  are  in 
view,  especially  in  Saint  John  and 
Halifax.  The  housing  situation  is 
yet  acute. 


The  expansion  in  mortgage  port¬ 
folios  only  tells  part  of  the  story. 
Repayments  have  been  substantial. 
This  means  that  a  company  in  order 
to  achieve  an  increase  of  $1  million 
in  its  mortgage  portfolio  must  dis¬ 
burse  a  much  larger  amount  on  new 
mortgage  loans.  For  instance,  three 
companies  which  reported  an  in¬ 
crease  of  $24  millions  in  their  ag¬ 
gregate  mortgage  holdings  in  1947 
actually  disbursed  $36  millions  dur¬ 
ing  the  year  on  new  mortgage  loans. 
Thus,  mortgage  principal  repay¬ 
ments  received  by  these  companies 
in  1947  which  had  to  be  re-invested 
totalled  $12  millions. 

National  Income  Reflected 

It  is  not  surprising  that  mortgage 
lending  achieved  a  new  peak  in  1947. 
The  volume  of  mortgage  loans  tends 
to  rise  and  fall  with  the  national 
income  and  national  income  last 
j’ear  was  of  record  proportions.  More 
important  still,  there  was  an  active 
real  estate  market  in  1947  and  a  very 
large  volume  of  commercial,  indus¬ 
trial  and  residential  construction. 
Mortgage  loans  play  a  very  impor¬ 
tant  part  in  financing  both  real 
estate  transactions  and  the  con¬ 
struction  of  new  commercial  and 
residential  properties. 

Loans  on  residential  properties 
have  always  accounted  for  a  major 
share  of  the  mortgage  business  of 
the  lending  institutions  and  1947 
was  no  exception.  Final  figures  are 
not  available,  but  it  is  estimatec 
that  mortgages  on  residential  prop¬ 
erties  amounted  to  about  two-thirds 
of  the  dollar  volume  of  all  loans 
made. 

With  construction  activity  last 
year  at  a  high  level  —  more  new 
louses  being  completed  than  in  any 
one  might  have  ex¬ 


builders  who  construct 
houses  for  sale  are  exhibiting  le.ss 
hesitancy  than  a  year  ago,  indi¬ 
viduals  wishing  to  build  homes  for 
themselves  and  commercial  and  in¬ 
dustrial  concerns  are  showing  a 
greater  tendency  to  postpone  build¬ 
ing  plans  because  of  high  costs.  This 
is  a  favourable  development.  With 
inflation  a  real  danger  and  the  con¬ 
struction  industry  operating  at 
capacity,  some  deferment  of  capital 
investment  is  desirable.  In  fact,  un¬ 
less  some  of  the  capital  investment 


Regina  —  The  rapid  rise  In  Sask¬ 
atchewan’s  oil  output  continues. 
The  eight  months’  production 
amounted  to  267,414  barrels,  or 
nearly  five  times  that  of  the  pre¬ 
vious  similar  period  —  57,368  bar¬ 
rels. 


Taber  —  Progress  on  the  new 
plant  of  Canadian  Sugar  Factories 
Limited  at  Taber  continues  at  a 
rate  which  indicates  the  plant  will 
be  ready  in  time  for  the  1948  beet 
crop. 


jthcr  year 
pected  loans  to  finance  new  con- 
Btruction  to  exceed  loans  on  existing 
properties  by  a  large  margin,  but 
this  was  not  the  case.  New  mortgage 
loans  by  institutional  lenders  in  1947 
were  almost  equally  divided  between 
loans  to  finance  new  construction 
and  loans  on  existing  property. 
Since  loans  on  existing  properties 
arc  made  largely  for  the  purpose  of 
financing  purchases  this  indicates 
that  a  great  deal  of  commercial  and 
residential  real  estate  cfianged  own¬ 
ership  in  1947.  • 

1948  Another  Active  Year 

As  for  1918,  another  active  year 
for  mortgage  lenders  is  in  prospect, 
but  indications  are  that  the  volume 
of  lending  may  be  somewhat  less 
than  last  year.  Loan  approvals  in 
January  and  February  compare 
favourably  with  the  amount  ap¬ 
proved  in  the  first  two  months  of 
1917,  but  most  mortgage  lender; 
look  for  a  falling  off  in  demand. 
Then,  again,  a  substantial  amount 
of  the  money  advanced  on  mort¬ 
gages  in  1917  was  in  respect  to  new 
construction  commenced  in  1916,  but 
mortgage  commitments  carried  over 
into  1918  were  not  as  large  as  those 
carried  over  from  1946  to  1947. 

Much  depends  on  the  trend  of 
private  residential  construction.  At 
the  moment  there  is  no  indication 
of  a  substantial  drop  in  residential 
construction,  but  conditions  can 
change  very  rapidly.  The  1947  ex¬ 
perience  is  proof  of  this.  During  the 
early  part  of  last  year  residential 
construction  permits  showed  a  sharp 
decre.ase  as  compared  with  1946  and 
Indications  were  that  there  would 
be  a  .sharp  falling  off  in  demand  for 
loans  for  new  residential  construe- 1 
tion.  After  the  first  four  months, ! 
however,  the  house  building  industry  i 
showed  vigor  and  in  the  latter  part  j 
of  the  year  mortgage  loan  approvals  : 
for  the  construction  of  new  residen-  | 
tial  property  were  unseasonably  i 
high.  j 

('onstruction  Costs  High  | 

The  major  problem  facing  mort-  j 
gage  lenders,  house  builders  and ' 
people  wishing  to  build  homes  for . 
themselves  i.s  the  high  cost  of  con- j 
struction.  Sale  prices  of  houses  and  ; 
the  cost  of  construction  are  inflated 
and  this  is  a  dangerous  point  for  j 
mortgage  lenders.  Pre.ssures  are  al- . 
ways  present  on  the  lender  to  base  , 
loans  on  sale  price,  but  in  the  in-  ‘ 
terests  of  both  borrower  and  lender , 
tile  pressure^  should  be  resisted. 
Loans  based  on  inflated  values  are 
the  ones  which  prove  most  trouble-  i 
some  in  less  prosperous  times.  Then,  ; 
again,  inflated  loans  merely  add  fuel 
to  the  inflationary  fires.  Thus,  the 
present  is  a  time  for  caution.  To 
make  it  easier  for  people  to  secure 
larger  loans  for  tlie  puriiose  of  buy-; 
ing  a  house  may  help  to  complicate 
rather  than  solve  the  housing  prob¬ 
lem. 

One  of  the  reasons  for  the  slow 
start  in  liouso  building  at  the  be¬ 
ginning  of  1917  was  the  fear  of  the 
house  builder  that  he  might  not  be 
able  to  sell  his  houses  at  the  high 
prices  lequired  to  cover  costs.  In 
the  latter  part  of  the  year  costs  re-  I 
corded  a  further  sharp  increase,  yet 
builders  are  not  showing  the  same 
hesitancy.  There  are  two  reasons] 
for  this.  First,  the  expected  resist- I 
ance  in  1917  to  high  prices  did  not 
develop.  Second,  most  of  the  large 
builders  are  now  operating  under 
the  "integrated  plan"  of  The  Na¬ 
tional  Housing  Act  undei'  which  they 
are  protected  for  any  substantial 
loss.  IJniler  tliis  plan  Central  Mort¬ 
gage  and  Housing  ("oriioration  is 
now  willing  to  take  over  from  an 
integrated  builder  at  lost  any  house 
remaining  unsold  one  month  after 
conqdetion.  'I’his  is  the  major  reason 
why  more  hou.ses  are  being  financed 
under  The  National  Housing  Act  i 
Uian  ever  before.  * 


Powell  River  Company  Limited  through  the  installation 
of  the  large  and  small  hydraulic  barkers  and  whole  log  chip¬ 
per  has  reduced  wood  wastage  to  a  minimum.  Savings  of  12 
to  15  percent  in  wood  consumption  are  effected.  Forest  life 
extended  and  a  perpetual  wood  supply  is  assured  for  the  pro¬ 
duction  of  Powell  River  newsprint  and  pulp. 


TOP  LEFT  — Logt  after  stripping  in  large 
hydraulic  barker.  Handles  logs  up  to  6 
feet  In  diameter  and  26  long.  Bark  Is  strip¬ 
ped  by  high  pressure  water  jets  operating 
at  1300  lbs.  pressure.  No  wastage  or  wood 
as  bark  Is  exploded  cleanly  from  logs. 
Considerable  saving  effected  over  old 
methods  of  drum  and  hand  barking. 


See  and  hear  the  story  of  newsprint.  Powell  River  Com 
pony's  sound  colour  film, 


TOP  RIGHT  —  Small  log  barker.  Handles 
logs  up  to  18”  In  diameter.  Previously  this 
small  timber  could  not  be  utilized  as  equip¬ 
ment  was  not  available  to  handle  It.  With 
this  installation,  considerable  savings  ara 
made  and  more  complete  utilization  of  the 
forest  product  is  realized. 


tells  the  story  of  the  making  of  pulp  and  paper  in  an  interest¬ 
ing  and  informative  way.  This  motion  picture  is  available  to 
clubs,  meetings,  etc.  Write  or  telephone  Powell  River  Com¬ 
pany  Limited  —  Vancouver,  B.C. 


ABOVE 


^  In  process  of  being  passed 
through  whole  log  chipper.  This  machine 
is  an  II  foot  disk  with  knives  mounted  on 
I)  turning  at  250  revolutions  per  minute 
and  can  reduce  26"  log  26  feet  long  to 
small  uniform  chips  In  30  seconds.  Effects 
savings  over  old  method  of  chipping. 


N£W5'PRiNT 


Mills  At:  Powell  River,  B.C. 


Head  Ofice:  1204  Standard  Bldg.,  Vancouver,  B.C 


the  financial  TL.5ES,  r.!Ai:c:!  1?,  ins'? _ 


1  I  rontiniiation  of  the  upward  trend,  liiph  level  of  pradn^tion  in  a'l  the  prcviou.s  reea!'d  v'ar.  a  d  the  'ist  year  aa  eoi-,  par'd  witli  Il'll,  th.-r  e'^.uit  I'  e  .same  or  in  les.s 

^  t  IVlIlATl  C  The  disruption  in  niarkoting.a  I  branehes.  The  year’s  output  of  1916  figure  of  S  mill  on.  lae  oriir'ial  index  of  textile  iv  i:  ii-  p'  atii'u'  supfi'y. 

caused  by  the  packing  house  sawn  lumber  probably  reached  ai  For  the  Dominion  a«  a  wiio'e.  factuiing  rose  (piite  sharp'y  in  Tire  valtre  of  retail  sales  to  the 
w  '  lltiV  strike  resulted  in  the  carrying  of  total  of  about  T)’-..  million  M  feet,  however,  the  total  catch  of  sea  September  and  October.  end  of  November  rose  10  per 

I  SIVCTAC^  unduly  large  mimbers  trf  live  or  10  per  cent  more  th.an  in  fish  amounted  to  1,091  milaon  Ti-kIi-  oini  :  cent,  which  wou'd  meatr  a  d'- 

*  OjlFVl  ITXV/dL  V  Q>X  stock  on  farms  during  the  sea-  1916.  Production  in  ilritish  [rounds  with  a  landed  va'ue  (the  ^  Cline  cd’  around  7  [ler  cent  in 

son  of  normally  heavy  shipments,  himbia  rose  about  20  per  cent  value  to  fishermen)  of  .$16  mil-  The  (last  year  saw  a  great  ac-  volr.-ne.  As  in  1916,  sales  of  e.'ec- 

wifh  GrCCif^r  Focillfics  QS  Q  Resulf  of  shortage  of  teed  grains,  and  that  in  the  Provinces  Fast  lion  as  compared  with  1.20o  ni  1-  (.picration  of  the  transition  fr.un  trieal  goofls  showed  an  increase^ 

m.,  e  ui  c  _  however,  naturally  discouraged  of  the  Rockies  was  at  a  slight-  lion  pounds  valued  at  over  .S.hl  t,.  .over  the  previous  vear,  both  in 

War-time  Exponscon  Many  Unfavorable  Factors  any  planned  increa.se  in  holdings  ly  higher  level  than  in  the  prev-  million  in  1916.  In  view  of  the  .  " ‘  to  a  iitr  I  volume,  w-hich  was  not 

And  D(*v9lArmcknfc  Wafa  LAreis’v  Overcame—  **tid  resulted  in  fairly  drastic  li- .  ions  vear  when  strikes  reduced  excellent  showing  in  British  Co- '  ket.  and  ny  rsciiiember  praet'c-  apiumached  bv  anv  other  class  of 

w  quidation  of  holdings  in  some  the  cut  in  British  rolumbia  an.i  lumbia  the  whole  of  this  de-  ally  all  .subsidy  payments,  su'-.p-y  „oods.  The  increase  in  the  va’ue 

Domestic  Trade  Somewhat  Sma'ler  But  exports^  deficit  areas.  Total  marketing.s  i  Ontario.  The  log  scale  in  Brit-  dine  occurred,  of  course,  in  the  and  distribution  orders  had  been  !  of  department  store  sales  was 

Increacpd  in  1947  about  1  per '  iah  Columbia  was  running  well  Eastern  Maritime  area  where  total  j  discontinued,  and  price  controls  „.o]|  j„  excess  of  that  in  trade 

■nwivHsca  in  itt/  f,e]o\v  those  in  19t6.  the  in- ■  ahead  of  mill  production,  and  landings  were  down  20  per  cent  ,  liniited  to  a  relatively  few  items,  I  ^.e^erally. 

A  REVIEW  BY  THE  c.vNAHi.vN  BANK  OK  (OMMEKCE  Crease  in  hogs  all  blit  offsetting  had  increased  by  over  -10  per  from  those  in  1916.  The  de- i  for  sevei'ol  of  which  f’e  cei'ings  |  Canadian  export  trade  fexc'ud- 

the  decline  in  other  classes.  cent  hv  the  end  of  August,  the  crea.se  in  value,  2.'I  per  cent,  is  were  raised  to  reduce  the  spread  go'd)  for  1917  amounted  to 

THE  YEAR  1947  was  the  first  in  which  business  had  an  Milk  production  was  somewhat  last  month  for  which  figures  are  attributable  partly  to  lower  pr’ces  '  between  domestic  and  export  over  ,$2’’j  billion,  an  increa.se  of 

opportunity  to  show  its  JU’oductivitV  for  Jieacetime  purposes  heavier  than  in  1916,  p.artly  as  a  available;  subsequent  figures  for  for  cod  and  lobster  on  the  At-  prices.  This  adjustment  to  post-  niore  than  $  160  million  over  th' 

in  the  nostwmr  reconversion  ncriod  Industry  was  able  to  open  fall,  certain  important  districts  indi-  lantic  coast.  war  conditions  was  accomnanied  previous  year.  Wood,  wood  prod- 

in  me  posiwar  recoin  ersion  pci  too.  iiuuusuy  vvas  aoie  to  con.sumed  fresh  and  in  the  cate  that  the  vear  as  a  who'e  '  increa.sed  costs  of  production  „vfs  and  paper  were  the  largest 

operate  with  g^reater  facilities  than  it  evci  had  bcfoie  as  much  nianufacture  of  cheese  declined,  will  probably  show  an  increa.-'e  o  ■  •  ond  of  imported  goods  to  manu-  jtems  and  record  the  hiv'iest  in- 

of  its  new  plant  and  equipment  was  brought  into  operation  but  butter  and  most  other  types  of  at  least  ‘  one-third.  The  new  The  Bank’s  index  of  industrial  f.m'turers  and  merchants,  who  >  crease,  followeil  by  agi  icultiiral 

and  practically  the  entire  output  was  of  civilian  goods.  Labour-  of  dairy  manufacture  were  high-  trade  agreements  and  the  curtail-  lu**  had,  of  course,  to  pass  along  ;  nnd  vegetable  products.  All  other 

ninnn$yompnt  idi*!niitp<5  vvovp  much  fewer  than  in  194fi  and  there  orders  by  the  United  222'  consumer  .the  add -,  categories  except  animal  pi-od- 

V.  D  KV.  1  V."  A  1  iroro  o -.nioiirVi n K  Mining  Kingdom  introduced  an  element  P^*^  above  that  for  1939.  ,  tional  costs  arising  out  of  can- !  nct.s,  textiles  and  miscePaneous 

schedules.  Both  labour  and  mateiials  were  somewhat  more  ^  pre'iminarv  official  estimate  of  uncertaintv  in  the  late  fa'l.  The  rise  in  the  general  index  celled  subsidies  all  price-raising  [toms  showed  imnrovement.  Ex- 

was  therefore  comparatively  little  interruption  m  production  (,f'  value  of  all  mineral  pro-  They  were  expected  to  have  little  ,  was  accounted  for  by  increases  factors  which  were  reflected  in  ports  to  the  United  .States  and 
plentiful,  though  the  increases  were  not  sufficient  for  all  duction  in  19I7  is  S619  m  l  ion,  effect  on  the  market  for  British  !  in  the  annual  averages  of  all  the  sharply  higher  levels  f.w  mrstjits  posessions  at  .$1,010  million 


r)urf>o«5p<5  The  discontinuance  of  ma’lV  official  controls  and  the  large.st  amount  ever  recorded  Columbia  production,  however,  and  industrial  groups  comprising  our  classes  of  goods.  Both  wholes-.’e  ;  were  ,$116  million  more  than  in 
],  f  \  ..  /•"  .il  j  c  for  this  imoo-tant  industrv.  The  t^he  partial  lifting  of  restrictions  index  of  industrial  activity,  with  and  retail  prices  experienced  the  into  and  those  to  the  United 

the  relaxation  of  others  made  foi  moit  tltodom  and  compe-  value  of  more  tnan'of  exports  was  welcomed  by  the  the  exception  of  the  chemic.als  '  sharpest  rise  of  anv  twelve- j  Kingdom  were  Sia.a  million  more 

5100  million  over  1916  was  part-  on  the  Eastern  sea-  section  which,  although  it  de- i  month  period  since  1939.  Up  to  '  at  .$77,’)  mi’Iion.  Imports  during 

Iv  the  result  of  higher  price.s.  board.  Newsprint  production  a’so  dined  slightly  on  the  average,  November,  tlie  latest  month  for  j  the  11  months  endbig  November 

ixcent  for  c-old.  and*'  part  y  of  reached  a  new  record  not  far  had  started  to  rise  during  the  ;  which  we  have  complete  figures,  i  were  valued  at  .$2,380  million,  an 

substai.tiallv ''larger  qu.antities  of  short  of  I'-  million  tons,  or  over  last  quarter  of  1917.  The  most  the  increase  in  retail  pricedincrea.se  of  .$63.‘)  million.  Imports 

certain  minerals?  notably  copper  ~  P*’’’  rent  above  1946.  Fores-  marked  increase,  one  of  almost  |  (commodities  only)  at  17  per  cent  j  of  iron  and  its  products  ( two- 

and  nickel  (23  per  cent  in  the  products  and  paper  exported  3.5  per  cent,  occurred  in  the  au-  was  considerably  le.ss  than  th-it  '  fifths  of  which  were  machinery) 

case  of  e.ach  of  these).  The  pro-  during  1917  were  valued  at  over  tomotive  trades  group  and  was  i  in  wholesale  25  per  cent,  and  Were  the  largest  item  by  a  wide 

iluction  of  two  other  non-ferrous  S^ht)  million,  an  increase  of  $260  due,  probably,  as  much  to  the  ,  that  in  the  cost  of  living  index  margin,  followed  by  non-metallic 

base  metals,  lead  and  zin-',  was  million  over  1946.  ;  absence  of  serious  labour  troub'es  !  was  only  about  half  that  in  minerals,  largely  fuel.  Imports 

aearlv  10  per  cent  lower,’  ..  ..  ***  better  distribution  of  '  continued  control  of  rents,  a  '  from  the  United  States  at  .$1,831 

While  the  gold  mining  indus-  t  onsf  ruction  I  somewhat  larger  supplies  of  es- ;  wholesale,  being  held  dawn  by  the  ,  million  were  $574  million  higher 

trv  continued  to  work  "at  only  Construction  contracts  of  $718  -''ential  materials.  In  the  same  '  heavily  weighted  item.  The  sharp-  thrn  last  vear,  while  those  from 

ihmit  h.alf  its  nre-war  cao.icitv.  million  dollars  awarded  during  steady  work  throughout  •  est  rise  in  wholesale  prices  was  ;  the  United  Kingdom,  exclusive  of 


These  ( 
dustry  to 
most  vari 
goods  eve 
country, 
them,  ri.s 
p.gricultur:- 
large  are, 


nating  huving  hv  the  puh'ie  re-  lous  re.su'teu  m  a  sunsianiiai  re-  .u'  iV 

suited  in  'a  slghtlv  smaller  vol-  duction  in  the  yield  of  most  "  "'  I’l 

line  of  domestic  t-'-'le  hut  ex-  grains.  The  latest  estimate  of  eontmued  to  work  at  onli 

mill  ol  Ut  n  ,  '  t/oii,.  .fViii..  C'lnalo'-  maior  cion  wheat  is  about  half  its  pre-war  cap.u’ltv 

ports  increased  substantiaUy.  while  l,  .in.a.ia major  ciop.  wiuat,  i.--  . 

nart  of  the  greater  n-oduction  311  million  bushels,  as  compared  \alue  of  it.-,  output.  » lOt 

was  Uken  into  inven'^  with  a  revised  estimate  of  411  niillion,  was  the  largest  for  anj 

wa.s  laKcn  ^  -  niilli.ni  f.ir  loifi  A  .Iceline  o'  mineral.  This  amount  was  slight-  . .  ,  _  i  -  ■ 

process  of  rebuilding  stoiks  de-  f ' ,  7  Iv  above  that  of  1916,  notwiih-  MacLean  Building  Reports  Ltd.  ,  "otfble  increases  of  over  16  per  |  factured  good.s,  in  wtvrh  the 

pleted  during  u  w.ai  .  >.  V,  ,,,we  slight  "extent  bv  -standing  the  lower  price  which  estimate  the  average  cost  of  con- 10  per  cent  respective-  higher  labour  costs  played  a  le.ss 

The  following  departmental  sur-  hav  i-4ns  h  ut  ro.a4  ( nota-  followed  the  revaluation  of  the  struction  in  1947  as  about  11  per  -  •-'’occurred  in  non-ferrous  metal  -  important  part, 

veys  Shaw  both  gams  and  los.ses.  turnip.s  and  su'^ar  beets)  Canadian  dollar  in  .luly  of  last  cent  higher  than  in  1916,  The  non-metallic  mineral  prod-  j  The  foregoing  factors  must  all 

but  the  former.  to^rether  witn  ^  substantial  decline,  'The  mines  in  this  group  volume  of  construction  in  1047.^^^*  •  fu  a  i  borne  in  mind  in  assessing 

higher  prices,  overbi.anced  the  production  thoueh  a  ''ood  were  able,  however,  to  overcome  would,  therefore,  appear  to  be  During  the  past  year  eonsumer  domestic  and  foreign  tr-’de 

latter  so  as  to  r.aise  the  i^alre  .^,j.a"e  was  considenb’v  smaller  ^be  loss  in  value  by  increasing  slightly  lower  than  in  the  pre- '  for  civilian  use  have  been  p^gt;  year.  The 

of  the  gross  national  produce  to  record  cron  of  1946'.  production  about  7  per  cent,  to  vious  year.  The  rates  of  in-  "'‘"'oufactured  at  a  record  level  ,  value  of  wholesale  trade 

over  $12,000  million  a;i  a  1-ti.ne  ’’  r> s-.iinir,n  /^s  sliffhtly  more  than  3  million  fine  crease  for  building  materials  and  9^  Production  as  the  change-over  ,  the  11  months  ending  No- 

recorJ.  About  ha  f  cf  t.vs  amoun.  ^  ‘  ’  f,.,  ‘  ounces,  bv  adding  somewhat  to  wage  rates  were  identical  Com-  ”  production  was  com-  vember  was  nearly  10  per  cent 

went  for  salaries,  w.ages  and  sap-  -  ‘  ‘  «  ■  their  lah.iiir  force  and  hv  ex-  merri*!  hnildinsr  (office  and  nub-  P^ofod  and  as  new  plants  began  ;  hinrVier  ttnn  in  ttie  .same  nerin.I 


h’ch  the 
ed  a  le.s.s 


Auto  Shipments  For 

January  Are  Lower 


SS"  So  ’?;;  V., I,'-;  r-n,,.  pro.1uctlo„.  thoppP  .,  wore  able  h.,wevor,  .0  ovoroomo  jan.umor  ^ 

„r  ,ho  -rasa  a,,ti„aa.  .a  j',  “."..S’’’ ’ j  “jor  coS.  b,  »'  ,«  -  •  5  a7  v„„o  of  t.a*  “t"  .''’■iJ: 

over  $12,000  million  a;i  a’l-t.me  "74  Ll  'u  Whtly  more  than  3  million  fine  crease  ‘for  building  materials  and  ^  production  as  the  change-over  ;  the  11  months  ending  No- '  p"44,74Sh  and  iS  ^  it 

record.  About  ha  f  cf  ta  a  noun.  ,5.  '  ‘  .  ,  ”  ’  ounces,  bv  adding  somewhat  to  wage  rates  were  identical  Com-  production  was  com-  vember  was  nearly  10  per  cent  eorrespoiiding  month  la.st  vear  ac-^ 

went  for  salaries,  w.ages  and  sap-  ^  ‘  ^  crons  tissed  on  fbeir  labour  force  and  by  ex-  merciAl  building  (office  and  pub-  P  and  as  new  plants  began  j  j,ij,tip^  than  in  the  same  period  ;  wording  to  the  Dominion  Bureau  of 

P’ementary  labour  inc.nne  and  alue^of  field  cr^  tracting  more  high-grade  oie.  lie  buildings,  stores.  theatres.  out  good.s.  'of  1916,  but  when  off.set  by  the  s7iti7uc.s  ShipM^^^ 

slightly  over  1.)  pe;  lem  far  t.ae  -  t  -,i  P„  v'-ivomhor  is  '  81”-  noteworthy  increase  was  in  warehouses,  etc.)  had  the  largest;  Foodstuffs  were  not  in  such  higher  price.s  prevailing  in  1947  were  lower  in  anv  month  since 

earnings  of  agncultuie  and  other  ‘  '  2  ficrii--g  nniV  slight  output  of  which  in-  value,  comprising  a  third  of  the  abundant  supply  towards  the  i  .some  decline  in  quantum  is  indi-  Autrust. 

unineorparatcd  enterpr.s^c.  In-  than  in  mie' ''b'l't  2sic^  crea.sed  by  nearly  one-third  t.a  total,  and  recorded  the  greatest  .  close  of  1917  duo  partly  to  spot- j  ca ted.  Owing  to  differences  in  .lanuarv  shipments  comprised  10.- 

\estment  income  prnate^  -j  'ica-t  uD  v-ard  revision’s  are  an-  ^  ""••‘O’'  although  this  gain,  one  of  $.53  million.  Engi-  ty  harves  s  acro.ss  Canada,  with  the  rate  of  turnover,  and  there-  571  pa.ssengcr  cars  and  6,144  com- 

conaoiate^,^  w.is^kss  th.an  ;i,2n‘qt2,j  ^  The  -Yiisrost '  le'vel  of  O’^antity  _was  far  below  require-  neering  projects,  amounting  to  the  exception  of  British  Colum- :  fore  of  the  prices  at  which  goods  mercial  vohicle.s.  Of  the  pa.s.senger 


cent  of  the  total,  and  a  sub.stan-  ticipated.  The  August  level  of 
tial  nart  of  this  prcp.ar’uon  was  farm  costs  was  11  per  cent  above 
paid  ‘out  in  taxes.  that  in  August.  1916  and  a  fur- 


tlement  developed  in  business  of  recei 
circles  fo’lowing  the  Dominion  -’’inn  'b 
Government’s  decision  to  under-  anticipa! 
take  new  measures  to  aijust  tiie  a  whole 


i;..nes.-.  I  farm 'niir^ha-i'ntr  nn-vpr  1^-  produccd  in  nearly  twice  the  projects.  Some  curtailment  of  pro-  leather  footwear  declined  about  tain  categories,  notably  dry  goods,  i  port  market. 

.ninion  vear  191"  a?  Quantity  of  1916,  but  was  still  jected  construction  undoubtedly  I’  per  cent,  due  largely  to  slack-  automotive  equipment  and  to  a,  - - 

'7  4"  1  who'V  ‘ ~  ‘  ‘  belo'-v  the  war-time  peak.  followed  the  announcement  of  im- '  ening  demand  in  the  face  of  in-  lesser  extent  hardware,  clothing  The  second  electrical  generator  to 

2  ,4  _  ‘  ^  J.  Probably  the  most  disappointing  port  restrictions  in  mid-November,  creased  costs,  especially  for  hides  and  footwear,  were  heavier  in  be  installed  in  Canada,  and  the  first 


in  wir..i  economy.  me  uium.,Le  man  oirseiung  a  ue.'ime  in  mosi  petroleum  before,  it  might  be  In  British  Columbia,  while  top 

object  of  tnese  mea.sures  is  great-  classes  of  animal  products.  the  ^oted,  the  new  oil  field  in  Al-  grades  of  salmon  were  not  as 

er  production  and  trad?,  biu  the  labour-management  di.snute  in  the  berta  came  into  full  production,  plentiful  in  1947  as  in  the  p  e- 

official  import  prohibitions  and  packing  industry  greatly  reducing  A.sbestos  and  gypsum  were  ceding  vear.  and  the  usual  large 

quoia-  "ill  .soon^  mean  readju.-t-  the  overseas  movement  of  meats,  niined  in  substantially  larger  pilchard  runs  failed  to  material- 

ments  in  the  operations  of  many  Following  a  previous  decline,  quantities  than  in  1946,  ‘and  there  ize.  other  catches  were  greater 

industries.  ,  .  ,  cattle  and  hog  hold'ngs  were  -.vere  small  increases  in  minerals  and  the  estimated  value  of  the 

Agriculture  again  on  the  increase  at  the  time  classified  as  structural  materials.  fi.shing  industrv’s  output,  includ- 

The  total  _area  panted  to  field  of  the  June  1917  census  and  the  Forestry  ing  canned  products,  totalled  $50 

crops  in  194 1  Is  placed  at  nearly  outlook  at  that  time  was  for  a  Forestry  again  recorded  a  new  million,  far  surpassing  both  1915, 


mEim 


ACROSS  CANMA  FROM  COAST  TO  COAST 
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Odeon's  construction  program’  in  its  first  two  years,  has 
^  ^ ^  already  produced  several  of  the  many  fine  modern  theatres 

/f  ^  ^  ^  promised. 

Guelph,  Peterborough,  Montreal  and  Toronto  celebrated 
Odeon  openings  in  1947.  All  have  been  widely  acclaimed — 
all  are  enjoying  a  most  gratifying  patronage. 

More  new  Odeons  have  since  opened,  or  will  during  1948, 
in  Victoria’  West  Vancouver,  Port  Arthur,  Fort  William, 
London,  Brantford,  Ottawa,  Montreal  (2)  and  Toronto  (4). 
The  Odeon  -  Toronto  will  undoubtedly  be  Canada's  finest 
theat  re  -  truly  the  "showplace  of  the  Dominion". 

Renovation,  too,  is  extensive  in  existing  theatres  -  Increas¬ 
ed  attendance  has  proven  that  this  'patron  consideration'  is 
appreciated.  The  improvement  in  environment  goes  hand 
in  hand  wi  th  continued  courteous  service  and  the  best  in 
screen  entertainment. 

THEATRES  OF  CANADA  LTD. 

HON.  J.  EARL  LAWSON,  K.C.,  President. 

•CONSTRUCTION  OF  OTHER  NEW  ODEONS  IS  BEING  DEFERRED  IN  CO-OPERATION  WITH  OUR  GOVERNMENT’S 

EXCHANGE  CONSERVATION  REQUIREMENTS. 
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NEW  BRUNSWICK 


New  Brunswick  Is  Moving  Ahead  With  the  Times  .  .  .  Building 
Tomorrow's  World  Today  .  .  .  Offering  Opportunity  to  AIL  For 
the  Investor  from  Outside  or  Within  the  Province  the  Opportunity 
is  Here  to  Invest  Capitol  in  Safe  and  Sane  Industrial  Ventures. 
(Lost  Year  Many  New  Industries  Went  Into  Production;  More  Are 
In  Prospect  for  1 948 ) .  Development  of  Small  and  Large  Industries 
is  Practicable  and  Profitable.  Row  Materials  Are  Abundant 
A  Splendid  Opportunity  Exists  for  Secondary  Industries. 

NEW  BRUNSWICK  OFFERS  A  SOUND  FUTURE  FOR 
THE  INVESTOR  AND  FOR  ITS  OWN  PEOPLE  .  .  . 

Signs  of  Growth: 

•  Wide  Development  of  Raw  Materials  From  Forests,  Mines, 
Farms  and  the  Sea  ... 

•  Modernization  of  the  Deep  Sea  Fishing  Industry  .  .  . 

•  New  Fish  Processing  Plants  .  .  . 

•  Extensive  Peat  Moss  Development  .  .  . 

•  Broadening  and  Extension  of  a  Vast  Pulp  and  Paper  Empire  .  .  . 

•  A  $10  Million  Power  Project  for  Farm  and  Rural  Electricity  .  .  . 

•  Intensive  Promotion  of  the  Travel  Industry  .  .  . 

•  Secondary  Industry  Development  .  .  . 

•  Continuation  of  a  "Good  Roads"  Program  .  .  . 

•  Sound  Economic  Policy. 

NEW  BRUNSWICK'S  FUTURE  CAN  BE  YOUR  FUTURE. 


WHY  NOT  INQUIRE? 


John  B.  McNair 
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Revival  of  Interest  in 
Democratic  Institutions 

1947  Saw  a  Desire  to  Return  to  Government  by 
Legislation  •—  Businessmen  Talcing  Greater 
Interest  in  National  and  International  Affairs— 
New  Economic  Ways  Not  Always  Best  —  Tax 
Changes  Urged 
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The  farm  Implement  Industry  And 

World  rood  Supply  Stm  1947  saw  New  Record  in  the  Nationa 

_  11  /  n _ _  A  _  I _ ■ _ a. _ 


BY  J.  S.  DUNCAN 

Hident.  Massey-IIarris  Company,  Limited 


New  Economic  Ways  Not  Always  Best  —  Tax  eaSy^Jarlfof  the 

Changes  Urged  wa.r,  the  demand 

*  ^  for  farm  machin- 

By  c.  BRUCE  HILL,  ery  has  greatly 

President,  The  Canadian  Chamber  of  Commerce  exceeded  the  sup- 

THE  highlight  of  1947  was  the  revival  of  interest  in  yeaVs  o^*confhct 
Democratic  traditions  and  institutions.  This  renaissance,  de-  j  this  was  due,  in 
tectable  through  the  few  remaining  Democratic  nations,  may  i  fneasure,  to 
have  been  caused  by  threats  to  Democracy  from  alien  peoples ;  [n^u^try  thr^ough- 
and  alien  political  ideas.  But  whatever  the  reason,  that  renewed  j  out  North  Amer- 
interest  was  easily  apparent  last  year  —  in  discussions  about  i  ica  was  largely 
the  reform  and  modernization  of  parliamentary  practice,  in  |  employed  in  the 
a  desire  to  return  to  government  by  legislation,  in  greater  ac- 1  weapons  o7"war. 
tivity  amongst  Democratic  associations.  |  and  only  a  small 

...  .  'proportion  of  its 

194 1  saw  greatly  increased  energy  I  Canadian  community  of  lo.OOO  or  :  j 

and  interest  in  the  cause  of  organiz-  |  more  has  one  of  our  member  organi-  |  capacity  was  re¬ 
ed  business  as  170  new  Chambers  |  zations.  These  figures  are  a  pretty  i  jf,g 

of  Commerce  and  Boards  of  Trade  |  good  indication  of  how  widespread  production  of  its 
joined  The  Canadian  Chamber  of  is  the  interest  throughout  Canada  [  accustomed  lines 
Commerce  movement.  And  amongst ;  in  the  things  The  Chamber  of  Com- 1  Qf  farm  imple- 
all  the  member  Boards  and  Cham-  merce  represents  —  the  belief  in  ;  rnents.  C  o  n  s  e- 
bers  —  480  at  the  end  of  the  year  !  freedom  of  thought  and  of  enter-  |  quently,  both  in 


Still  1947  Saw  New  Record  in  the  National 
Total  of  Peace-Time  Activities  —  Industry  Still 
Faces  Shortages  of  Skilled  Workers  and  Ma¬ 
terials  —  Strikes  Also  Reduce  Output 


the  other  have  ;  TeriOIS -  >rriKeS  AISO  KeOUCO  UUTpUT 

reultted  in  the  : 

acceleration  of  berkinshaw.  c.b.e.. 

farm  mechaniza-  i  President,  I'anadian  Manufarturers*  Association,  Inc, 

tion  on  a  basis ,  DURING  the  year  1947,  Canada  reached  a  new  record  in 
TeVore  ^been^^ex-  national  total  of  all  activities  in  her  peacetime  history, 
perienced.  I  be-  The  index  figures  in  regard  to  manufacturing,  prejiared 
lieve  that  it  is  by  the  Dominion  Bureau  of  Statistics,  Ottawa,  are  as  follows: 
[f  ”au”  the*^^coun- .  Employment  in  Manufacturing  rroduclion  in  Manufacturing 


tries  of  the  world  I 
had  the  dollar  ex¬ 
change  available 
to  enable  them  to 
purchase  the 
equipment  which 
they  require,  the 
North  American 
farm  implement 
industry  would 
have  a  backlog  of 
requ  i  r  e  m  e  n  t  s 


(1926  =  100) 
1939  _  112 

1943  —  226 

1944  —  221 

1946  —  186 

1947  —  19S 


(1935-30  =  100) 
1939  —  107.7 

1943  —  218.8 

1944  —  220.2 

1916  —  169,0 


farm  implement  llmOS, 

industry  would  ending  Nov. 

have  a  backlog  of  1947  —  186.2 

requirements  Many  manufacturers  were  behind  '  "'ith  the  trade  of  the 

be"  overSen  for  the  close  of  the 

ne  overiaKen  lor  ,  .u  ■  cc  .  .  .  improvement  over  that  of  in.qp,  .as 

many  years  to  >ear,  m  spite  of  their  efforts  to  sat-  following  statistics  of  Imports 
come.  isfy  the  pent-up  dem.and  which  had  into  Canada  and  Export  of  Canadian 
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lions  ronLtJiiit^u  .been  lost  throuR:h  strikes.  During  ‘''’I.  ni; 

purchase  either  of  the  food  or  I  the  extraordinarv  expan-  Canada 

the  equipment  \vith  which  .  sion  of  new  factories,  and  additions  '''’/e  the  mcrea.se  m  cxpendi- 
grow  It  IS  less  apparent.  ,  existing  factories  and  equipment  foofun'or  goods,  capital 

Buying  .Assistance  Needl'd  '  which  began  shortlv  after  the  eon-  '’q>'‘P'imnt  and  machinery  purcha.s- 

Without  being  an  economist,  it  elusion  of  the  war,  continued  in  spite  ‘'f’  other  countries,  particularly 
does  seem  fairlv  clear  to  me  of  all  onerating  difficulties.  What-  United  States.  The  1917 


. .  - -  - „ . .  ..  .......  ^ueIlLly,  ooul  in  Come.  isi.V  me  pent-up  dem.and  Which  had  into  Canada  and  Eximrt  of  Canadian 

-  there  was  discernible  a  growing  I  prise,  in  progressive  action  for  the  the  United  States  and  in  Canada,  cultie.s,  the  year  which  has  ju.st  This  brings  us  to  the  crux  of  accumulated  during  the  neriod  of  Product,  prove: 

Vitality.  ;  community  and  for  the  nation,  m  an  inadequate  or  in- :  closed  was  one  of  record  farm  the  situation.  The  need  for  farm  ,  iMi»oin’<4  fvpiidtc 

Bu.'sines.smen  in  this  country  began  ‘  PTicourag-ing-  and  protecting  our  i  suppjy  Qf  farm  equip-  implement  production.  Our  own  equipment  and  foodstuffs  manu-  vamifaptiirino-  nrcrancsY-  ‘  ^ 

to  take  a  much  greater  interest  and  :  sreat  Deniocratic,  Christian  tradi- i  with  which  to  meet  the  Company,  for  instance,  although  factured  or  produced  in  North  have  been  eve^  e-reater  I'l'W  ..  T.'.i.iion.nixi  ii  v.  oiw;  inni 

influence  in  Canadian  national  and  :  t'on.s.  y^d  the  remarkable  increase  eballenge  of  an  unprecedented  de-  greatly  handicapped  by  certain  America  is  clearly  establish-  .  n.^re  ■siriii.Ti  q,,  i  *  .  . . . 

international  affairs  --  in  fact  in  in  the  Chamber  s  strength  during  food.stuffs  of  all  kinds,  shortages  in  vital  equipment  and  ed.  The  ability  of  the  na-  tgriai,,  availahip  nnri  if  ii,.!  lillr  ’■  I'V'i-  Illlll'll'.'.l',  ' 

every  aspect  of  national,  provincial  7  .‘••hows  the  growth  of  interest ;  q-hi*  energy,  the  ingenuity  and  material,  enjoyed  a  turnover  of  tions  concerned  to  finance  i  be7n  lo^t^thTOu?h*'strilfe^<f  n'c  I'iIt  "  ^.77,-''Ii'i'(''iI!i'l 

and  community  life.  At  The  Cham- i  in  these  principle  during  the  past ,  y,g  resourcefulness  which  thev  approximately  four  times  that  of  purchase  either  of  the  food  nr  I  veaV  the  extraordinarv  e'^na"^  imports  into'  Canada 

her  of  Commerce  headquarters  we  yen'"-  !  di.splayed  in  succe.ssfullv  meeting  1939.  the  equipment  with  which  !  sion  of  new  factories  and  add  li  ns  iilnstrafe  the  increase  in  expendi- 

found  an  ever-growing  appetite  for  j  New  Wa.ys  Not  Alwa.ys  Best  'this  challenge  is  a  matter  of  |  Looking  To  The  Future  grow  it  is  less  apparent.  i  to  existing  factories' and  eouinmenf  consumer  goods,  capital 

detailed  factual  information  on  The  work  of  the  Canadian  Cham- ;  record .  '  ,  r  .u  .  ivt  Buying  .Assistance  Needed  'which  be<»an  shortlv'after  thn  cnn.'  cq’iipo'cnt  and  machinery  purcha.s- 

economic  and  political  matters.  And  I  ber  of  Commerce  is  not  always:  During  the  la.st  year  of  war,  ^o  much  for  the  past.  Now.:  without  being  an  economist,  it  elusion  oAhe  war  continued  in  snite  cfl  from  other  countries,  particularly 

.since  The  Chamber  movement  is  in  easy.  It  is  far  more  difficult  to  pre- i  the  Governmental  departments  "’liat  .are  the  factors  governing  fairly  clear  to  me  of  all  operating-  difficulties  wAt-  the  United  States.  The  1917 

the  true  sense  a  grass-roots  move- i  ggrve  what  is  good  and  at  the  same  i  concerned,  both  in  the  United  outlook  for  tae  industry  in  unless  tlie  impoverished  ever  mav  hamen  in  the  fiitnrc  exports  show  that  Canada  continues 

ment,  I  believe  it  is  fair  to  say  that  time  build  for  the  future  than  it  is  '  States  and  Canada,  cancelled  a  years  to  come  .  me  out-  purchasers  are  given  extra  manufacturing  canacif'v  io  greatest  exporting 

all  of  bu.sme.ss  IS  thinking  more  ■  merely  to  destroy  indiscriminately  number  of  contracts  for  war  pro-  >‘ne  -some  of  these  The  most  a-ssistance,  as  they  have  finished,  is  now  in  oncr.ation' and  '’‘'‘t'ons  in  the  world.  It  should  be 

.seriously  about  the  welfare  of  the  :  everything  that  is  old.  It  is  diffi-  ;  duction  which  were  placed  with  important  is  the  fact  that  our  since  the  termination  constitutes  a  valuable^  additinn  tn  remembered,  however,  that  these  ex¬ 
nation,  the  province,  and  the  com- i  eun ‘to  whip  up  enthusiasm  about  :  farm  implement  manufacturers,  in  customers,  the  farmers  not  only  implement  in-  the  material  assets  nf  the  rnuntr.-  f®  ‘T  very  large  extent,  are 

munity.  Do  not  make  the  mistake  '  the  value  of  something  that  people  '  order  to  enable  them  to  acceler-  in  Canada  and  the  U  nited  States  ^jpgtrv  will  be  confronted,  not  There  wa=  also  cnritinneri  ancceso  in  nn  credit  or  are  sent  abroad 

of  believnng  that  the  parade  has  have  got  u.sed  to.  It  has  been  some-  ate  their  reconversion  and  be  bet-  but  throughout  the  world,  are  ppiy  \^.ith  serious  curtailment  of  ,  discovering  developing  and  nnrket-  therefore,  really 

passed  the  businessmen  by.  Very  fjmes  said  that  what  America  needs  !  ter  prepared  to  meet  the  great  probably  m  a  bet.er  position  fi-  jtg‘ej;pp,.f  sales  but  also  a  seri-  in°-  new  n'roducts  in  Cnmda  ona  not  exports  in  the  pre-war  meaning 

often  he  isn't  a.s  articulate  as  some  :  ig  a  new  Horatio  Alger.  Certainly  demand  for  farm  equipment  which  ou.s  curtailment  of  its  .sales  in  al.so  in  the  utilization  of  sources  of  ^hat  word. 

other  sections  of  the  populace,  but  ,  the  incredulity  with  which  we  view  would  become  evident  as  soon  as  been.  Both  here  and  in  the  jj^pth  America,  which  would  be  materials.  ’^he  following  table,  compiled  by 

I  can  tell  you  that  Canadian  busi-  the  novels  of  the  late  Mr.  Alger  peace  was  re-established,  farm  United  States,  for  'inslance,  the  ^ffg^ted  bv  the  fact  that  the  ex-  Hin- « .  -1^.4  1  ...  Dominion  Bureau  of  Statistics, 

nessmen  today  are  profoundly  con- ,  he  as  nothing  to  the  incredu- ;  machinery  that  would  be  needed  estimated  cash  income  of  farm-  •  f^pp.,  produce,  upon  ^  «'«  sc  in  External  Trade  summarizes  the  Canadian  .situation 

cerned  about  every  aspect  of  Can-  ^yg  would  find  in  certain  coun- '  not  only  to  enable  the  farmers  1917  was  nearly  3U  times  ^yUj„j,  ^^g  prosperitv  of  farming  External  trade  showed  a  marked  in  1917  in  comparison  with  other 

adian  national  and  international  tries  on  today’s  globe  if  we  told  the  of  North  America  to  supply  food-  that  of  1939,  and  in  the  same  largely  based  would  be  over  that  of  1918,  a  fair  years: 

policies,  and  they  are  determined  to  gfppy  pf  the  opportunities  open  to :  stuffs  for  a  starving  Europe,  but  P®>'i<><i  Canadian  farmers  made  „pggtiy  reduAd"  '  I  National  income 

exorci.se  an  influence  for  good  on  anv' ordinary  Canadian  boy  or  girl,  i  also  to  fill  the  unprecedented  substantial  reductions  in  farm  .  hasten  to  .sav  however  that  I  ..f  Dnih.is.  . 

hese  policies.  They  have  seen  very  I  I  am  not  saying  that  those  oppor-  requirements  of  the  farmers  of  a  mortgages  and  indebtedness  for  opinion,  the  ' Nort  A  Sal.rins.  and  s,n,,,lcnvMd.H-y  labour  '  '  "  '  "  ’ 

little  of  recent  years  to  ^onvince  j  ^^unities  should  not  be  greater.  I  ^  devastated  Europe  and  of  manv  equipment.  I  ha\e  had  an  American  Continent  incliidine:  .  . . —  i,7om 

them  that  their  judgment  in  these  Uppg  they  will  be  made  immeasur-  other  agricultural  areas  through-  opportunity  of  visiting  many  popoUq  yiii  contmue  to  assist  V'*'*'','-'  ij  '-''.  ‘"'ii  ailowam-cs  .  .  pi),'.!  I''-.'!)  * 

matters  is  less  .sound  than  the  judg-  '  ably  greAer.  All  I  say  is  that  the  out  the  world.  ^  ,  f-'-gn  lancls  since  V.  E.  Day,  and  rXilZg  of  t7e  NlV'^Aon.'e  .'.'r 'TionHur,.  and  oibr,.-  i,n- . .  . .  ’ 

nicnt  of  the  profe.-sional  politicians,  ,  Democratic  system  of  opportunity,'  I*rob1ems  Of  K«*ronversion  i  notable  that  even  in  the  ep^nf^mies  of  the  European  na- '  iiu-nrixiiiitrii  husiiu'ss  —  ..  .  ftiii  i.Ciori  i.iku  2.i7;> 

oconomi.sts  and  diplomats.  1  and  a  Democratic  country  a  place  :  I  am  fully  conscious  of  the  fact  countries  whose  economies  have  particularlv  of  our  Npnoxv,,  incomk  .  -|l7t  '.S'Mi  ~  1  .vm  Am;i7  'uG',-. 

To  Bring  Democracy  Back  where  a  free,  energetic  spirit  has  a  that  the  problem  of  reconversion  seriously  damaged  as  „pgqtggt  customer  the  United 

The  Chamber  of  Commerce  move-  chance  of  fulfilling  himself.  In  the  in  the  farm  implement  industi  v  ^  result  of  the  destruction  and  Kin„(iom  not  for  ’  charitab’e  or  Allowance,  of  course,  must  be  increa.^es  our  difficulties  is  that  nf 

ment  is  one  of  the  channels  for ;  Democratic  we  still  believe  in  the  was  not  nearly  as  great  as  that  upheavals  of  war  the  farmers  are  sentimental  reasons,  but  be-  made  for  inflation  in  these  compari-  our  relations  with  other  countries, 

bringing  Democracy  back  to  the  biblical  story  of  the  ten  talents.  which  confronted  indu.stries  which,  everywhere  prospcrou.s.  Another  prosperitv  of  this  Con-  sons.  I  The  United  Nations,  while  it  ha.s 

people.  Few  organizations  pervade!  Translating  the  general  beliefs  of  throughout  the  war  years,  had  important  factor  affecting  the  de-  jg  intimately  linked  with  Inflation,  that  dangerous  and  dis-  uot  made  the  progress  expected,  is. 

every  part  of  population  as  does  The  The  Chamber  into  action  is  a  task  ceased  entirely  to  produce  their  mand  for  farm  machinery  and  millions  of  European  agieeable  follower  of  all  great  war.=,  nevertheless,  .a  force  in  the  world 

Chamber.  Today  358  of  the  member  fon  the  Executive  Committee  and  own  product,  of  which  the  auto-  not  only  on  the  North  Amer-  living  West  of  the  Iron  has  caused  much  trouble  in  Can-  which  must  be  taken  into  account 

Boards  of  Trade  and  Chambers  of  the  other  Committees  e.^tablished  to  rnotive  industry  was  probab'y  the  •‘’un  Continent  hut  throughout  (^"ortain.  To  leave  these  peop'es  ada  and  is  still  retarding  national  'n  dealing  with  our  own  affair.s  be- 

Commeree  are  located  in  communi-  consider  specialized  subjects.  In  outstanding  example.  world-  is  tlie  scarcity  and  work  out  their  own  de.stin-  recovery.  In  the  Annual  Report  of  cause  that  organization  ha.s  set  up 

ties  of  5,000  population  or  less.  Re-  the  Canadian  Parliament  had.  Nevertheless,  reconversion  was  bi?b  cost  of  farm  labour.  An-  poverty  and  in  want  wou’d  the  Bank  of  Canada  to  the  Xlinister  .  committees  with  great 

gardless  of  anyone's  view  of  The  one  of  its  busiest  years  —  which  ^  mammoth  task  and  wa.s  car-  ether  factor  i.-j  the  greatly  in-  that,  havin°'  won  the  war  of  Finance  for  the  year  1947  tlie  up-  Pewcr.s  and  the.se  committees  are  es- 

Chamber,  those  figure.s  are  indis-  1  meant  that  our  Committee.s  to  study  ^  j-iget  gut  by  the  North  American  creased  and  as  yet  only  partially  such  “-reat  sacrifice,  we  were  ward  trend  is  indicated  by  the  fol-  tahlishing  policies  .and  inspiring  law.s 
putable.  The  Chamber  represents  '  legislation  had  one  of  their  busiest  farm  implement  industry  with  satisfied  demand  for  foodstuffs  p»-eAred  to  throw  in  our  lowing  table:  ,  and  regulations  which  may  have 

no  small,  isolated  cla.s.s.  Go  into !  year.s.  On  January  15  1947  the  gngrj.y  and  dispatch.  Shortages  throughout  the  wor’d,  due  in  part  j^^^g  ^^g  g  q-^ggg  ^  Canadian  price  and  EARnincs  Konsiflei-able  effect  on  Canadian  con- 

Canadian  towns  of  less  than  .5,000  Chamber  forwarded  to  the  Minister  gf  raw  materials,  the  coal  strikes  to  D'®  dsiappearance  of  stock  g„nsiderations  are  the  ones  which'  "ndexe.s  [  ditions  m  the  future.  Canada  i.s  pa  r- 

and  .see  how  manv  big  busine.ssmen  of  Labour  a  brief  concerning  the  jg  the  United  States  and  Can-  Pll®-^.  ao‘l  P’  part  to  the  increas-  General  Marshall  had  in  mind  '  vm  tuu.  U'c.  D.r.  ticiilarly  vulnerable  to  changes  in 

you  find.  But  I  tell  you  what  you  draft  Industrial  Relations  and  Dis-  gda,  the  steel  strikes  and  nu-  ‘^g  insistence  for  a  higher  stand-  ,jg  proposed  his  plan  of  I'l.w  in:,  laid  pi;-  international  conditions  and  rela- 

will  find  .  you'll  find' a  lot  of  prac-  Putes  Investigation  bill  de.signed  to :  nierous  other  prolonged  clo.se-  afd  of  food  value  on  behalf  of  financial  assistance.  Thev  will  un- ' 'VsA?f'''nvA'‘'‘'*  '  ml  {  'il  I  'd  \r,  ' account  of  our  large  cx- 

tical  exponents  of  Democracy,  and  j  »’®place  emergency  wartime  labour  downs  affecting  many  of  our  the  people  a.s  a  whole,  particular-  doubted’v  be  implemented  be- ’  Av.  iiomiv  i-ainiinns  iim  n:  liis  ira  t®rnal  trade.  We  depend  so  much 

most  of  them  will  be  members  gf ;  legislation.  This  bill,  as  a  matter  of  vital  .suppliers  greativ  impaired  >>'  those  who  live  in  what  we  g^^^g  (fiere  is  no  acceptable  al- '  i^'''  on  our  exports  that  our  economy  is 

The  Chamber  of  Commerce:  The  ,  fact,  never  did  become  law.  and  the  t|,g  ability  of  the  farm  imp'e-  choose  to  c:ill  the  less  privilegeJ  ternative  I  S'hce  the  fundamental  cause  of  sensitive  to  fluctuations  abroad  and 


greatly  reduced.  I  t^ATiONAi.  inuome 

I  hasten  to  say,  however,  that,  i  *  ‘ 

in  mV  own  opinion,  the  North  Salarirs.  watsi.s  and  snpnlpnii'iilary  lahoiir 
American  Continent.  including  .p, q,„,  qM.-q,,..;., 

Canada,  will  continue  to  assist  invi-stmunt  Inonio  .  77(i 


1  and  a  Democratic  country  a  place  ;  i  am  fully  conscious  of  the  fact  countries  whose  economies  have  particular] 

;  where  a  free,  energetic  spirit  has  a  that  the  problem  of  reconversion  ’’cen  most  seriously  damaged  a.s  „pgq{ggt  customer,  t 

ve-  chance  of  fulfilling  himself.  In  the  in  the  farm  implement  industry  ^  result  of  the  destruction  and  |^jn°-dom  not  for  '  cha 

for ;  Democratic  we  still  believe  in  the  was  not  nearly  as  great  as  that  upheavals  of  war  the  farmers  are  ”  sentimental  reaso 


f/iin'o-n  lanrla  cinro  V  IT  V  Qnd  >■  n.. ..t;  i  n  VI-S!  mclH  incollIP  .  7,1.  1.,.,.,  I.aiP.) 

foie.gn  lauds  since  V.  E.  IX and  fg^.gj-ds  the  rebuilding  of  the  Nit  inronir  ..f  aKi-iciiHnii-  ami  oUur  un¬ 
it  1.S  notable  that  even  in  the  gggnomies  of  the  European  na- '  in.-...-i.on.i..d  imsincs,  .  '.(il  i,w:.  i.:mi  7M7!i  2,tr,7 

countne.s  whose  economies  have  4..  ,  -  ‘  ~  —  > 

bee-,  must  serinnslv  daimo-ed  as  particularly  of  our  national  income  .  1.271  .S,!MI  !m;i7  10.7:!7, 

ucen  mo.^i  seiiousu  cidma„ea  as  grp^atest  customer  the  United 

a  result  of  the  destruction  and  Kin°-dom  not  for  '  charitab’e  or  Allowance,  of  course,  must  be  increases  our  difficulties  is  that  nf 
upheavals  of  war  the  farmers  are  =..r.’timontai  rpmnni  hio  he.  made  for  inflation  in  these  compari-  our  relations  with  other  countries, 

everywhere  prosperous.  Another  gqf,"  ZsneriK  of  thf.  Von-  sons.  '  ,  The  United  Nations,  while  it  ha.s 


cau.se  the  prosperity  of  this  Con- 


!  .\v.  Wi'ckiv  Kai  iiliiiis 


,  and  regulations  which  ma.v  have 
j  considerable  effect  on  Cana. ban  coii- 
AND  EARNINL.S  j  ditions  in  the  future.  Canada  i.s  pa r- 
Mi'  tiiu  li.c  Dll-  ticiilarlv  vulnerable  to  changes  in 

I'l.iTt  1111".  laiii  i!i!7  international  conditions  and  rela- 

ill'i  I  !!  J  l"'  !  I  tmns  on  account  of  our  large  cx- 

iiiii  177  Ills  ir:!  ternal  trade.  We  depend  so  much 

1110  I'll  im  isii  on  our  exports  that  our  economy  is 


Since  the  fundamental  cause  of  sen.sitive  to  fluctuations  abroad  and 


local  garageman,  the  grocery  mer-  whole  subject  is  to  be  re-examined  „,gnt  industry  to  meet  production  countries.  The  full  impact  of  this  A.ssuming  that  necessary  as-  inflation  is  scarcity,  which  encour-  we  buy  so  many  things,  sucli  as,  iron 

chant,  the  man  who  runs  tlie  feed  during  the  present  ses.sion.  schedules.  The  industry  itself  was  latter  trend  has  not  yet  been  felt  gjgtance  will  be  provided  ive  be-  enforces  exce.ssive  bidding  ore,  oil,  coal,  of  which  we  have  in¬ 
store.  railway  station  agent,  the,  Tax  Changes  I’ rged  seriously  affected  by  labour  becau.se  of  the  disruption  and  jjgvg  that  the  farm  implement  for  an  inadequate  supply  of  goods  on  adequate  supplies,  that  actions  of 

lawyer,  and  so  on.  These  are  the  February  last  year  the  Cham-  troubles  throughout  1915  and  1916,  difficultie.s  of  the  postwar  period,  ,nji,gti'v  of  North  America  is  the  part  of  buyers  who  have  an  over-  other  countries  may  have  very 

people  who  formulate  our  Chamber  ^g^  presented  .suggestions  to  the  although  our  own  Company  was  tint  it  is  fast  becoming  a  factor  jg.stjfigj  jn  looking  forward  to  the  •''nppl.V  of  money,  it  is  certain  that  serious  consequence  on  our  domestic 

policy,  and  during  1917  they  made  it  Ministers  of  Finance  and  National  ,  successful  throughout  this  rliffi-  ever-^rovvin^  importance  in  ajj-  with  considerable  confi-  cure  lie.s  in  greater  production  of  affairs. 


amply  clear  that  the  po'ic.v  should  .  Revenue  concerning  the  preparation  ;  cult  postwar  period  in  maintain-  ricultural  development  and  in  the  jence.  The  year  1918  will,  in  commodities,  including  food,  assoc- 
support  and  encourage  Deniocratic  j  gf  thg  yggr  we  followed  Government  ing  the  no-strike  record  which  demand  for  larm  equipment.  n^v  opinion,  prove  to  be  the  most  with  temporary  self-denial  on 

freedom  of  conscience  and  of  enter-  ’  legislative  plans  and,  when  it  seem-  had  existed  in  our  orgairzation  These  twin  factors  of  unpre-  active  which  the  farm  implement  P'''’’*-  consumers  for  the  pur- 

ed  appropriate,  put  forth  our  re- !  both  in  the  United  State.s  and  cedeiited  demand  for  farm  prod-  industry  has  ever  experienced,  and  resuming  a  better  balanced 

Turning  from  the  smaller  com-  commendations  through  the  approv- '  Canada  during  the  last  quarter  nets  on  the  one  side  and  tlie  fi-  if  European  recovery  aid  is  still  *'®*®tioBship  between  supply  and  de- 
numities  it  is  the  same  story.  Sev-  ed  Democratic  channels.  And  of  ■  of  a  centur.v.  i  nancial  ability  of  the  individual  fortlicoming,  1949  should  not  lag  ”Aand. 

enty-four  per  cent  of  all  Canadian  course,  we  continually  canvassed  our :  Notwithstanding  all  these  diffi- '  farmer  to  purchase  equipment  on  far  behind.  ;  Difficult  Domestic  Frohlcms 

communitie.s  of  more  than  1,000  members  to  ensure  that  any  repre-  I  — - — - - -  —  -  - — - - - i  rpu,.  nompetic  nroblems  of  Canada 


Tradi'  Balanci'  Big  l‘rol)k‘iii 


have  organized  a  Board  of  Trade  or  sentations  put  forth  would  repre- 
Chamber  of  Commerce.  In  commu-  sent  the  whole  of  the  Chamber 
nities  of  more  than  5,000,  OUl  have  movement  --  that  i.’,  every  section 
Boards  of  Trade  or  Chambers  of  and  every  stratum  of  the  nation. 
Commerce  cooperating  in  the  gen-  I  will  not  attempt  to  detail  the 
eral  Chamber  program.  And  every  (Continued  on  page  31) 


Dominion  Government  Debt 


nes.s  prospects  in  the  co:ning  plnyees  cannot  be  secure  -unic.ss 
months,  one  cannot  but  be  struck  it  i.q  operating  efficiently  and  at 
b.v  the  serious  difficulties  con-  ,  a  profit.  In  this  connection,  the 


_ _ _ ‘  I4U111  .  i  •  I  balance  in  trading  with  the  rest  of 

¥  I  U'oking  .somewhat  furtheri  The  domestic  problems  of  Canada  the  world  and  paid  it  to  the  United 

Im  u  I  11  i-t  I  are  numerous  and  difficult.  As  a  states  to  make  up  the  deficits  be- 

F  I  IVciLCS  r\  FdCLljr  111  ^  conditions  suggest  result  of  two  wars  with  an  inter-  tween  our  exports  to  and  imports 

that  supp’y  will  not  catch  up  with  vening  severe  depre.ssion,  the  debts  from  that  country,  will  not  work  any 
IJig  « 1^  ^^1 1 1  w«  fx  demand  for  some  time.  Produc- !  ^^®  Dominion,  provinces  and  mu-  longer.  These  other  countries  can- 

1  LtrCIldoCo  ill  IXilillllH  onH  pmninvment  will  nroh  nicipalities  have  multiplied  and  ini-  not  pav  us  in  full  for  the  goods 

....  ..  V-  ®  u.  4-  pose  a  severe  strain  in  the  form  of ,  which  thev  take  from  us  and.  there- 

,  •aPI.v  continue  at  a  high  level,  but  ,  interest  rates  upon  the  taxpayers,  fgre,  we  cannot  get  from  them  tha 

«  h.iirman,  National  .sicfi  Tar  I  orporniioo.  Lid.  Shortages,  such  as  steel,  will  con-  |  In  addition  to  the  expenditures  for  necessary  money  to  pay  to  the  Unit- 

IN  attempting  to  assess  busi-; — its  future  and  that  of  its  em-  tinue  to  be  troublesome.  In  meet-  -  Canadas  war  and  peace  needs,  p,|  states  to  make  good  our  deficits. 

‘  ing  the  situation  cau.sed  by  the.se  A^'hich  have  swollen  the.se  debts,  it  This,  frankly,  is  a  very  difficult  and 

shortages,  a  considerable  measure  should  be  remembered,  with  some  delicate  operation  but  it  is  cncourag- 
of  government  direction  will  '  justifiable  pride,  that  during  the  last  ing  to  note,  from  the  expressions  of 


marxei,  yei  conunueu  aiu.  .M.a.p  tg  be  realizing  that  it  is  in  their  significant  development  is  the  Rverv  effort  should  be^m  lo-ia.unu-,. 

increases  in  the  cost  of  la  x>i  interest,  as  well  as  that  of  cap-  initiation  by  our  government  of  rnggev  is  nlentiful  to  reduce  these  Tlie  future  keeps  its  own  secrets, 

and  of  parts,  combined  ''ath  jg  gpt.qjn  niaximum  produc-  immigration  into  Canada.  As  a  debts  '  What  will  happen  in  the  current  year 

.shortage.s  and  con.sequent  delays  {jgn  and  efficiency.  This  chaiiT-  security  measure,  and  as  a  means  Panada  is  makimr  eood  nro^ress  cannot  be  foretold.  There  is  plenty 

forcJ^Z'"Drice  Thes.' ^'Zdi"  P''’”"®®'®  pcchaps  the  of  lowering  our  production  costs  ‘  gg  the  whole,  in  dealing  with  her  of  constructive  work  to  be  done  ih 

thins  oonst  tutZ  -'e  il  thi'e-st  both  f'Shting  and  thereby  helping  us  to  com-  dome.stic  problems,  .serious  as  they !  this  country  and  throughout  tha 

to  the  well  bein'’- *  of  a  conipanv  and  offers  encourage  pete  in  tomorrows  world  markets,  are,  but  the  intangible  factor  which  (Continued  on  Page  33) 

lo  tne  wtiiDtiig  or  a  (omiian\  gjpnt  management  m  planning  anv  real  increase  in  our  popula- 

and  the  security  o.  employment  working  for  future  prosper-  tion  can  prove  of  far-reaching 

ot  Its  cmp'.oyec.s  and  any  indi-  jt,..  importance,  i  __  _  ,  .  ^ 


.shortage.s  and  consequent  delays  Ggn  and  efficiency.  This  chaiiT-  security  measure,  and  as  a  means  Panada  is  makimr  eood  progress  cann 
in  receiving  supplies,  all  tend  to  outlook  proniise.s  perhaps  the  of  lowering  our  production  costs  ‘  gg  the  whole  in  dealin'’-  with  her  o*"  C( 
force  the  price  up.  Thes-e  condi-  ggjgt  effective  means  of  fighting  and  thereby  helping  us  to  com-  domestic  oroblems  .serio^us  as  thev  ■  th'® 


tions  constitute  a  real  thieat  both 


(Continued  on  Page  33) 


domestic ,  features  ot  tl:c  Canada  Saving 


and  the  security  of  employment 
of  its  cmp'.oyec.s,  and  any  indi-  jjy 
cation  of  a  stabilization  of  piiccs  ..U- 
and  costs  would  be  verv  welcome,  •.!  «  ¥ 'V  7  11 

Kailw  Over  the  World 
ZS‘^'?ZuZmZoZr  Be:  Afc  bHort  of  Equipment 

!  yoiid  these  orders  already  receiv-  nni  uv 

ed,  the  railroad.s  of  Canada  are  i.  u  u  i-  i  '  . 

,  .  ...  „  ,  ,  ...  I’r<-.«ininl .  (  nnadi.-in  Car  and  hnundrv  Company  L  mlled 

I  m  the  midst  of  a  substantial  pro-  p  j  • 

gram  of  modernization  which  sug-  Tlie  year  1918  should  be  a  wrought  by  the  havoc  of  war, 

I  gests  that  the  plants  of  our  in-  mgst  active  one  for  the  manu-  and  replenishment  of  rolling  stock 


Money  Supply  in  Canada 


I.  .nds  outstanding  declined  $239  mil-  |  Bond,  and  particularly  of  the  Pay-  dustry  will  be  kept  busy  for  some  rollinc-  stoclr  nrov'd  therefore  come  from  this 

lions  during  1917  as  compared  with  '  roll  Savings  Plan,  in  meeting  the  time  to  come.  Of  cour.se,  the  ^  continent  which  can  re.solve  itself 

an  increase  of  .$201  millions  in  1946.  j  needs  of  those  who  wish  to  save  on  pending  decision  of  the  Transport  ing  essential  materia's  now  in  jg^g  g  broadened  and  sustained 
Th.’i-c  was  al.so  a  net  reduction  of '  a  systematic  basi.s.  Commission  on  the  application  of  short  supnly  enn  be  brought  no  export  market  for  Canadian  built 


$316  millions  during  1917  in  the-  During  1947  the  totals  of  provin-  railroad.s  for  permission  to  to  normal  levels  of 

amount  of  dominion  deposit  certifi-  rial,  municipal  and  corporate  bonds  increa.se  rate.s,  will  have  an  im-  which  can  he  maintai 


proluct'on  equipment. 


amount  of  dominion  ueposii  ceriiii-  rjgi^  municipal  and  corporate  bonds  “icrva.su  rate.s,  win  nave  an  un-  wmcii  can  no  maintained  with-  vanatia  s  domestic  requirements 

•ales,  treasury  hills  and  short  term  mitstanding  all  increased.  This  portant  effect  on  the  extent  to  ggt  interruption.  for  rolling  stock  of  all  types  nat- 

iiotes  outstanding.  marked  the  first  increase  in  out-  the  railroads  can  carry  out  Throughout  the  wor’d  systems  ural'v  have  priority  in  such  re- 

Thc  first  .series  of  Canada  Savings  standing  provincial  debt  since  1910,  their  plans.  Working  as  they  do,  of  railway  transnortatioii  to 'a'-  sped  and  the  two  railways  of 

Hd.uIs  whi(  h  was  introciuced  in  Oc-  the  first  increase  in  corporate  debt  u"'*®'’  ''ates  which  were  ostab-  the  urgent  need  for  renewal  and  Canada  have  placed  substantial 

toher  1916  remained  on  sale  uiit.l  since  1936  and  the  first  appreciable  fished  some  twenty-five  years  ago,  replacement  of  rol'ing  stock  is  a  orders  which  are  now  in  process 
the  end  of  August  1917.  Sales  during  i  increase  in  municipal  debt  since  ‘t  just  doesn  t  seem  possible  lor  ,  requisite  of  an  integrated  pro-  of  manufacture  on  a  schedule  of 

1!M7  totalled  $18  millions,  making  1932.  New  issues  of  common  and  *^*i®  railroads  to  continue  to  de-  ,  nrrgm  of  worUi  recovery.  In  Eu-  production  compatible  with  the 

tot;iI  sales  for  the  issue  $535  mil-  :  preferred  stock  were  greater  in  hver  efficient,  safe  and  modern  rope,  akl  to  the  devastated  areas  availability  of  basic  and  ancillary 

lio;is;  the  amount  outstanding  at  tlie  amount  than  in  1946  and  the  largest  '  tran.sport  without  upward  rate  thereof  is  presently  hampered  by  materia's. 


Canada's  domestic  requirements  ; 
for  rolling  stock  of  all  types  nat-  ' 
ural'v  have  priority  in  such  re- 


end  of  1917  was  $  1 17  millions.  In  Oc-  for  many  years.  Taking  all  non-  revision. 

tober  a  second  scries  was  offered  Dominion  Government  securities  as  Marshall  Flan  I'rospta-ls 


an  insufficiency  of  rail  eqiiioment  In.iustry  as  a  whole  in  the  Do- 
for  tlie  nioveoient  of  overseas  minion  ha.s  a  heavy  backlog  of 


.Hill  hv  llic  eiul  of  December  about  '  a  group,  the  net  increase  in  the  !  I'l  the  export  field  tlie  Cor-  cargoes,  and  the  resumption  of  orders  for  durable  commodities  I  .  .  I  .  .  I  .  .  I 

9i!(i  00(1  individuals  had  siib.scribed  amount  outslaiidiiig  was  $263  mil-  poratioii  has  reia'iveil  and  com-  commerce  between  European  coun-  I'overing  a  wide  and  varied  range 

for  a  total  of  $267  millions.  There  lions  in  1917  as  compared  with  $59  plcted  orilors,  wliilst  empiiries  for  tries  is  ecpially  depen 'ent  upon  and  this  condition  .should  ensure  1Y38  1941  1944  1947 

IS  one  major  change  in  the  terms  millions  in  1916  and  a  net  reduction  further  cquiiinient  tiom  loreign  the  ahi'ity  of  the  rai'w’vs  t’)  continued  e -nployinent  during  the 

I  t!' '  second  series,  in  that  hn'dings  of  $18  millions  in  19'5.  Towards  countries  continue  to  be  receiveil,  cope  with  the  excessive  deman  Is  period  involved.  subject  to  im- I  Money  supply  in  Canada  at  r  tailing  $3,944  million  as  compar- 

,-e  1  nited  to  $1,000  per  perron;  the  the  end  of  19*7  signs  of  congestion  and  if  the  Marshall  Plan  is  im-  of  postwar  rehabilitation.  Eu- ,  provement  in  the  flow  of  critical  nf  1047  was  gnlv  sliohtlvied  with  $3  996  million.  At  end 

limit  on  the  first  series  was  $2,000  appeared  in  the  new  issue  market  plemented  further  export  business  rope's  manufacturing  facilities  for  materials  which  looms  as  the  ,  f  1  of  1945  fi<’-ure  was  $3,514  million 

per  person.  Many  reports  have  1  and  flotations  of  common  and  pre-  |  can  be  anticipated.  ;  the  supply  of  rolling  stock  are  |  major  problem  now  confronting  ‘“®  all-time  year-end  high  1  .j.  $1,370 

testified  to  the  value  of  the  special  1  ferred  stock  fell  to  alow  level.  A  business  cannot  be  healthy  still  in  the  throes  of  dislocation  I  our  industrial  world.  as  at  December  31st,  1946,  to- i  gjjjjigg^ 
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Large  Scale  Expansion 
In  Demand  for  Power 


- - - - - — - -  ~l|to  roly  on  banks  for  money  |  normal  competition  that  shonkl  ,  »  ^  1  • 

R*  _  ^  .  *  m  -  *  I  (needed  above  that  supplied  by  prevent  Inrtaer  runaway  price'  I  .ftKOrC 

_  ^  ^  I  I  'ft  I I  n  I  assets  and  retained  earn-  ;  moves.  The  tendency  of  otlier  O  i 

I  3  Iv  3  III  /-%  IIII^IIIH  IC1I.I  l_r  I  I  I  ingsi  to  expand  and  improve  pro-  prices  to  gam  on  farm  prices  at 

ductive  facilities.  The  bond  mar- I  least  represents  correction  of  a  Im  IjpCITlArtfl  Trtl*  ■  OWP*!* 

By  I,.  SetnUKR  MOTT,  tn  Th,  Commerrial  And  Finnnrial  Chronifl,.  '  ket  has  been  Upset  by  conditions  maladjustment.  And  time  itself  is,  a**  V^aaaU>aiL\a  a  a  TV  wa 

.  . . .  .  ''  in  the  money  market  hrouglit  !  favorable  in  that  sooner  or  later 

, _ about  hv  thp  o-nvernment  ileci- ‘  ( and  esnecial'v  when  issues  are  Ottawa.  —  In  a  review  of  hydro- ;  country  and  this  was  expected  to 

Although  seyeral  times  since  the  !  sidered  to  be  one  where  produc- i  more  ^ o  .  sion  to  let  short-term  rates  rise.  I  less  stirred  up  politically)  theie  electric  progress  in  Canada,  during  proyideatentatiyereseiyeofpower 

end  of  the  war  it  seems  to  have  been  I  tion  and  consumption  are  in  i  the  milder,  likt.y  °  |  Hence  bond  money  is  more  diffi- '  should  come  a  general  acceptance  i  year  1017,  Hon.  .  A.  Glen,  Minister  for  immediate  post-war  years, 

difficult  for  the  scaremongers  and  sound  relation.  But  marked  re-  cause  serious  tnuble.  !  cult  to  obtain  (even  from  in-  Of  the  concept  of  changed  levels  of  Mines  and  Resources,  states  that  Hence,  little  new  construction  was 

prophets  of  doom  -  as  well  as  many !  diiction  in  accumulated  savings  j  I,,essons  of  OPA  i  siirance  comnanies)  The  lack  of  of  dollar  purchasing  power  and  during  1917,  the  demand  for  hydro-  undertaken  during  191.5  and  1916 

more  .serious-minded  --  to  decide ,  seem.s  iinlike.y  under  such  cir- ,  maladjustment  I  confidence  carried  over  from  the  of  economic  activity  a.s  compared  electric  energy  was  expanding  in  and,  as  consiilerable  time  is  re- 

uhether  deflation  or  inflation  was  ciimstances  though  reduction  n  „nder  OPA-  especially  in  its  later  I  frearv  lO’s  nlns  the  denionstra- i  with  prewar.  I  practically  all  districts  of  Canada  at  quired  to  complete  a  major  hydro- 

iJe^irgTneJin^s^ttied^  patr^tic  motive  Uion  'in  1946  that  an  over-regu- |  But  if  disruptive  controls  ^nd  1 ''f ''T I 

seems  generallv  settled  upon,  fiom  take  place  it  price  lc\eis  v\ere  compliance,  which  had  been  i  i-ted  hiE-hlv-mare-ined  stock  mar-  restrictions  are  cl  imned  on  dis-  iiwidely-heldexpectatiunthatade-lnewcapacitywasbroughtintooper- 

many  writings  and  pronouncements ,  higher  than  when  they  were  ere-  real  had  largely  disappeared  ket  is  thin  tha^  have  tres,  ne^  n  ;sib  e  ‘-'o"‘"»»'Ption  would  ation  during  1917,  a  considerably 

l/"  ;  f^i,  Sr'°acoum„l,tT”;v"  '  >"  Vk"  «  T  ,  Si^''  lower  rifure  th,,„  th.  ,00000  h.p. 

bac-r  by  means  Of  ySu^con  nc  vvhRh  mighr  veU  fewgotten  in  the  popular  and  po-  ^ess  and  corporate  earnings  im- I  nieiits  would  be  so  i^itensified  as  The  greater  part  of  this  power  average  yearly  pre-war  rate  of  in- 

*•  inpS'  which  might  well,  however.  i,t,cally  encouraged  c  1  a  m  o  r  jo  snlentlid  heights  have  to  hrintr  ihoot  a  chamre  in  .•vcli-  demand,  it  is  pointed  out,  results  ci ease. 

imL'^^Ind  *  e°v’^ervtWng  "wd^^  nrrilli.'’  and  shorten  sue  against  high  piices.  Hovyever  j  resulted  in' conditions  That’  make  cal  tremd  with  resulting  hard  I  ‘he  high  level  of  industrial  i  The  pre.sent  great  demand  for 

rieht  The  inherent  risk*?  appear  i  ^  .  n  4.  niany  retail  prices  equity  money  difficult  to  obtain  times,  Tliis  could  be  either  be-  manufacturing  cen-  electricity,  therefore,  has  resulted  in 

4^  Ar.a.  economy  surpassed  black  market  prices  un-  ‘  j  nf  the  severitv  of  m;ilad- ‘  of  the  country;  in  addition,  an  unprecedented  program  of  expan- 

erram  imri^rtnken  nhnut  inflflHon  : adjust  to  operation  with  .  der  OPA.  And  the  operating  dif- !  f  k  1.  ,,1*  ;«  he  *  iustment  itself  or  because  nub- 

fi  iiiet  enniio-h  nnt  too  miich  grcatlv  larger  indi- *  fioulties  of  business  then  were'  SVf*  \  iic  aomehension  became*  so  o-reat  ' 

r’l'i” .ini s  1...=  ,„o ...  ...,ns.r,^..i,on  ....ih  wm ^ve . i„.., 

little  would  not  .solve  the  problem.  I  Suppose  partial  price  controls  j  H  tk  increased  out-  exist  that  would  resu't  similarly.  .  ^  of 

But  to  do  too  much,  or  to  take , ''f  O^tamly  the  handling  ^.^^e  put  in  effect.  Is  there  |  f  efficient  production  :  The  other  would  he  th.it  the  ei- : aPPHance^s  which  again  which  over  .,00.000  h.p.  is  expected 

wrong  action,  might  prematurely '  of  T  ‘'‘"y  ‘  holding  dovvn  costs  are  obviou.slv  tremist  New  Deal  dream  of  ^  ;  have  become  available  or  purchase  o  be  brought  into  operation  during 

pinch  off  the  “boom"  (that  other- i  P’^’''obasing  abroad  has  ^  re.sults  would  not  be  seen  ?  i j^Hation  offsets  Indeed,  completely  controlled  ( virtually  ■  a’though  .some^vv  liat  i  urtailed  1.  18. 

wise  might  last  in  rea.sonably  i  been  a  difficult  problem,  the  at- ^  ^here  would  be  extensive  black  ;  jn^ppased  production  and  lower- .  totalitarian)  economy  would  be  '  f’y  Additional  .sites  which  are  under 

healthy  fashion  for  some  years  and  I  fempted  -solutions  being  usuallv  ^apkets.  There  wouU  be  the  app  ppcommended  bv  realized  in  peacetime.  This  pould  I ‘•‘’‘’''t  preliminary  inve.stigation  for  more 

work  out  a  relatively  mild  solution  capital  levies  or  devaluation  of ,  ^p^g  j^p  producers  to  turn  away  |  of  the  very  people  who  be  expected  to  bring  us  —  a.s  rural  service  as  the  genet  ally  j  i  os-  long-range  planning  also  total  about 

for  itself  >  bringing  on  the  other  peril ,  the  currency  t^lect.ve._  in  Rus-  fp^„,  m.sking  of  controlled  !  ."pp^aps  on  the  old  principle  of ,  elo.sely  as  our  .superior  re.sources  1.000.000  h.p. 

of  deflation.  And  deflation,  to  any  to  bear  mo.  t  heavilj  on  large  pp^^^pfa  (a  others  which  w-ere  (bp  ipf(  band  not  knowing  about  permit— to  the  same  parlous  state  |  demand  . . .  .  - 

marked  degree,  means  unemploy-  accumulated  savings).  uncontrolled.  Then  the  price  con- ;  (bp  right)  want  to  cut  down  as  the  nation.s  now  appealing  to  l  ®  ®  ^  PrOSpeCtS  Still  Good 

ment  and  financial  distre.ss.  i  Ineffective  Measures  troller  wmuld  feel  that  controls  .pp^jt  j^p  (bpj,e  purposes.  The  us  for  aid.  while  important  eco- I  For  the  fir.«t  ten  months  ot  1917.  ,  P«r  P«voii  PvnnnciwH 


to  be  disregarded.  Any  specific  pro 


Prospects  Still  Good 

For  Rayon  Expansion 


Continuing  the 


Another  qiie.stion  that  i.s  often  M'hen  the  real  nature  of  the  vvould  have  to  be  extended  to  pre-  ppgspnt  administration  tax  policy,  noniic  and  even  political  free-  |  1*’®  total  electrical  oiUput  of  central  rOr  KOyOn  CXpOnSIOn 

largely  overlooked  is  the  extent  ■  problem  is  borne  in  mind,  most  v-ent  this  last.  If  unchecked,  tbe  ;  ^Pbich  by  the  exce.ssive  t.axes  on  ■  <i<uTia  might  be  lost.  In  either  electric  stations  in  Canada,  a.s  re-  ^ 

to  which  the  present  “inflation"  is  of  the  “anti-inflation"  measures  expectation  would  eventually  be  !  bigber  incomes  discourage  capital  .  ease,  we  would  scarcely  be  .able  ;  Dominion  Bureau  of  New  York  —  Continuing  the 

permanent  and  the  extent  to  vvhich  proposed  or  discussed  in  this  coun- .  foe  a  virtually  full.v-coiitrolled  jjppypp,y]g(jpp,  jyg(  vvhen  capital  '  fo  give  aid  abroad  as  we  pan  ^  "'Rs  nearly  10  per  cent  strong  long-term  growth  trend, 

it  is  temporary.  After  the  first !  try.  .seem  rather  far  afield  from  economy.  Controls  ,lo  not  increase  npejs  are  great,  i.s  a  further  un- ,  now,  a  point  vv'hich  the  pmpon- '  *’*^*’5'’ 1’”''*°'’  ravon  production  reached  a  new 
\Vorld  \Var,  there  emerged  higher  it'  and  likely  to  be  either  rela-  production— they  disrupt  it  auJ  '  favorable  factor.  '  ent.s  of  the  necessity  for  foreign  ^ "'S:b  .vear  of  1946  •  pvreedimr  1946  nut- 

price  and  cost  of  living  levels  a.s  a  tivelv  ineffective  or  to  bring  on  supply  is  further  restricted  by  |  (aid  might  well  bear  in  mind.  I '?  ‘^^vess  P  >  „ 

whole  (Which  even  the  record  do-  real' deflation,  vvhich  i.s  cert-ainlv  hoarding  against  the  time  when  Policy  at  Cross-Purposes  .  .sponsoring  controls  and  :  that  recorded  in  1914  the  war-  put  by  1 IG .  says  Standard  &  Boor  s 

pression  of  1932  did  not  permanent-  not  the  object.  The  happiest  controls  would  come  off  or  of-  -phe  subject  Is  almost  as  broad  restrictions  often  hastily  and  of  greatest  production.  I  Corp. 

ly  wipe  out)  and  a  higher  produc-  (.Qurse  of  event.s  would  he  for  f’oial  prices  be  raised.  Controls  .,g  economics  itself  and  many  effectually  considered  is  not  as  con.sumption  of  primary  |  Despite  the  fact  that  production 

tive  capacity.  Thus  comparisons  pre.sent  maladiustments  to  be  rea- I  do  not  really  strike  at  the  cost  ^,(ber  considerations  could  b'e  .some  enthusiastic  welcomers’  of  1  of  975  100  000  pounds  was  over  2 'i 

with  prewar  prices,  cost  of  living  g^nahlv  corrected  and  prices  and  problem;  in  fact  the  disruption  brought  in.  But  it  ought  to  be  such  programs  .seem  to  think  ! demand,  al.so  recorded  a  new  ^  ’  ,  '  „  =tiii  ov 

and  production  are  less  imprc.ssive  „.ajres‘  to  settle  at  levels  of  ap-  they  cause  tends  to  increase  costs  ^  (^  recognized  that  the  just  a^  pllasant  matter  of  beincr  i  biftb  level  exceeding  that  of  the  year  ,  times  that  of  1939.  demand  still  ex¬ 
it  it  be  considered  that  in  all  prob-  proximate  balance  constituting  a  Rationing  without  price  control  eau^ps  of  “inflation”  are  tremcn- 1  on  the  side  of  the  angels  with  '  ‘  P^''  eeeded  supply.  Ri.sing  labor  and 

ability  a  large  part  of  the  increase  po.st^var  normal.  Whether  this  i.s  or  allocations  would  probably  re- ;  ^jousiv  broad  factors  and  that  the  no  unpleasant  con.scquences  in-  '  "early  90  per  cent  above  that  of  the  ;  raw  material  costs  during  1917 

will  be  retained  indefinitely.  The  KkeU-  u-ithout  rece.ssion  or  de-  i"  less  vicious  black  mar- i  g„pp^gp^  corrective  mea.sures  pro-  volved.  Instead,  it  may  be  pUy.  '  pre-war  year  1939.  Thi.s  growth  in  ,,  „„  advance 

way  the  public  looks  at  it  is  due  is  hard  to  sav.  but  it  is  kets  and  less  di.sruption.  Of ,  p„sed  mo.stlv  deal  much  more '  ing  with  fire.  ‘  i  primary  demand  points  to  an  immi- 

primarily  to  the  mental  difficulty  ^^rtainlv  possible  and 'within  rea-  eour.se,  it  us  po.ssible  that  alloca- :  symptoms  than  with  cau.ses.  I  _  _  nent  shortage  of  primary  power,  es-  zz  r.  m  .seuing  puces, 

(usual  in  such  periods)  of  adjust-  •  tion.s  could  be  so  skilfully  hand- !  furthermore,  the  authorities  are.  Prices  received  for  British  tovKi^  i  "'^'Icun't^Peratingeostswerere- 

ment  to  permanently  lower  purchas-  .  _ _  led  as  to  be  helpful  and  not  dis- i  „  (  -_lv  often  at  cross-mirnoses  '  ^  ' 'ee-s  rectiv en  lor  «rmsn  lexiiie  ppriod,  pending  the  completion  of  -  duced  bv  the  greater  output  and  bv 

ing  power  of  the  monetary  unit!  The  .^gnificance  of  our  great  (j^^  administrative:^^  governmentaf  policy  goods  in  the  export  market  average  plants  now  under  construction  economies  resulting  from  new 

There  IS  «Ieo  eln.D.r  .nebihty  to  rce'erd  e,  .he  laht  15  y„n,  doer  de"'^Ta«  ”  ^  Ae^S  -‘ifhh’.S;  Thf  h^pro^ment 

“shoriS”SoTv  wWle  th^^^^^^  hy  those  who  strong-  pf  ,o“Sfup"''anr' even  the  in-  possible  Improve-  f)igp.,t  of  Stati.stics"  publi.^hed  b'v  -  Restrictions  In  Ontario  .operating  margins,  together  with 

plus”  econoS  of  the  •3()  li3S0  well  Iv  favor  heavy  foreign  aid.  With-  teuUons  arrsiUp^-t  irtL^auar^  H.  M.  Stationery  Office,  there  ha's  |  In  Ontario,  late  in  the  year,  some  the  gam  m  sales,  lifted  earning.s 

remembered  i  mit  entering  the  controversy  over  ,  From  thK  point  of  \ievv  I  itself,  the  American  been  a  steady  rise  in  prices  of  Brit-  restrictions  on  the  use  of  power  sharply. 

I  foreign  aid.  this  does  not  seem  Remihlicnn  idea  of  ’  economy  system  may  i  ish  textiles  from  240  per  cent,  of  were  re-imposed  on  commercial  and  Because  of  the  heavy  demand  for 

^  '  J  '  V  •  5  tenable.  In  a  much  smaller  de-  voiunfnrv  « 1  location s  ■ 'veil  work  out  of  its  problems  1938  at  tlie  beginning  of  19 16  to  317  industrial  users  for  the  critical  win-  rayon  in  established  uses,  many  of 

This  does  not,  of  course,  obviate  crep,  of  pour.se.  it  is  equivalent  reiavntinn  I  maladjustments  without  anv.per  cent,  in  October  1917.  :  fev  months;  also,  extended  drought  which  have  not  been  fully  exploited 

the  maladjustments  in  t,ie  economy,  (o  (jjp  wartime  process  of  build-  .  rimcticahie  !  nearby  severe  disruption.  Cer-  :  -  - -  conditions  in  New  Brunswick  and  bec.Tuse  of  production  iimitations, 

such  as  between  the  prices  of  dif- ^  ,jp  ^pmand  without  equivalent  p „„  s-ieciiatcra  are  f^mly,  on  the  record  it  has  a'  Electronic  heat-treating  has  been  Nova  Scotia  in  the  late  summer  and  and  the  favorable  growth  prospects 

ferent  goods  and  sen  ices  and  be-  suppiy_  since  goods  are  produced  .  reaiiv  significant  because'"'"^*’  better  chance  to  do  so  if  called  in  by  General  Electric  Com-  >'i'f"mn.  curtailed  production  and  for  many  newly  developed  un¬ 
tween  tl^  incom.e.s  of  afferent  ((.^g  producers  paid  for  f^iem.  ,  .  •  .  ^  ,  cense  nr  mn- 1  importantly  interfered  with,  panv  industrial  heating  specialists  required  restrictive  measures.  marketed  products,  rayon  produc- 

groups.  But  these  malad.iustments  available  for  pur-  1^  ,  ^esie'  nrice  mnvements  hut '  fact,  there  are  encouraging  i  to  save  lathes  from  a  premature  old .  During  war  years,  a  total  of  2,-  erscontinuedtoincreasetheircapa- 

are  more  susceptible  to  order,\  cor- ,  (ipj,p  .resulting  again  in  an  nierelv  tskJ^  ndvantaire  of  them  Increasing  production  and  age  brought  on  bv  unusual  wear  and ,  000,000  h.p.  wa.s  added  to  the  by-  cif.v  in  1917.  In  addition,  several 

r":‘T  .'.'’7  f””"  ><>  •p«.-  s/norHUnB  capacity  a.  the  nc.v  pcopran.a  ware  annouaccd. 
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ment  to  permanently  lower  purchas-  .  ^  to  be  helpful  and  not  dis- |  „  *.  .-j,,  *  cross-nurnoses  '  ^  lor  Lsriiisn  lexuie  pp^iod.  pending  the  completion  of  ^  ducod  bv  the  greater  output  and  bv 

ing  power  of  the  monetary  unit!  The  .^gnificance  of  our  gje^t  (j^p  administrative:^^  governmentaf  policy  Roods  in  the  export  market  average  j^ew  plants  now  under  construction  economies  resulting  from  new 

There  is  also  similar  inability  to  export  b.ilance  in  the  inflation  .  (,^  ,  t  does  ,  goiernmeniai  poiic\  more  ot-  nr„re  than  three  times  the  1938  nlanned  economie.s  lesuiting  irom  new 

mere  IS  aiso  similar  inaDiui>^  :  nicture  i.s  sometimes  minimized  ten  than  not  deliberately  would  nrice  Acmrdinir  to  fhe  ••Mnntiilv  o>  equipment.  The  improvement  in 

grasp  the  .significance  of  the  present  I  r]  those  who  strong-  suggest  any  such  abilRy  to  pig^k  roads  of  possible  Improve-  Dio-pst  of  Statistics"  nublished  b'v  Restrictions  In  Ontario  i  operating  margins,  together  with 

“shortage”  economy  while  the  “sur-  .Part'C  '‘5lv  h.'  tPofe  wPo  be  ,,o  skillful;  and  even  the  m-  „,pnf.  ^  in  m  tlie  coin  in  .sale.s.  lifted  earning.s 


rection  withou' 
al  interference 


maladjustments  mav  have  been  ere-  nn'^^the  ^siemH'^^side  clumsy  mass  buying  prac- 

a.cd  or  5.  ,.551  o'nhanccd,  by  re-  -  'dt  '■“- ! 

stnctions  and  controls.  |  nronortionate  effect  of  marginal  ‘^^urnrovisions  as  to  seeing  that 

The  origin  of  the  problem,  of  demand  or  sunn’.v  variations  on  -  proyision.s  a-s  to  seeing  that 

course  goes  back  to  the  production  nrice.s  i.s  onerative  in  this  'c.sse.  stock  animals  is  car- 

of  goods  and  services  for  war  use.  q-v-'g  increase  in  (:ost  o'  p’-o-  most  efficiently  wou.d 

People  were  paid  for  this  produc-  dnetion  is  a  basic  in'laMonarv  Almost  superhuman 

tion  but  d'd  not  produce  consum-  ’•  in.iaao.  ar\  gkui  which  has  been  anything 

ab^'  goods  anrgoodftrbe  bought  where  such  i,^(  demonstrated  in  the  past.  Be¬ 
it  gooas  10  oe  ooug.u  mcrease  is  without  a  re.sulting  in-  '  ,  .  recent  National  Gitv 

Either  uTavLl'abiroVSriSd  7due  in  production,  or  ivnth  an  i^?(g^  effective  device 

largely  to  controls)  much  below  the  Ig^T'Than^  th^aT' in '‘cost  HDhe'  ‘he  feeding  of 

point  at  which  rhe  value  of  avail-  ,;=ua’lv  an  example  of  ^  P'’*'’’® 

able  goods  would  have  equalled  in-  t.tt  en  ‘‘''e  ‘he  price  of  animal  and 

come  At  the  same  time,  saving  tn-  s  He  i'lnne  ani'  “‘h®"  ‘oods  has  been  discovered.” 

wa.s  urged  (and  made  facile  by  pay-  ;'rg  'v,o  inresentative  tf  the  de- !  -'‘ofeover.  restriction  i.s  not  the 
deduction  plans)  a.s  a  patriotic  duty.  ,  a...o  re^  e.iuiuve  oi  t,ie  ue  answer  when  more,  not  les.s. 

Hence  the  public  emerged  from  the  •  a 

•  *.1.  .  i.-  X  wasr^  incr^.^^es  foliow^^l  bv  ri’ffh- 

war  with  savings  representing  tre-  Financial  Controls 

rmoduttfon^^^Fur^^e^  material  cost.s  (often  largely '"'the  Other  controls  and  restrictions 

the^monev  that  Slid  for  the  waJ  higher  wages)  are  an-  proposed  are  financial.  Athwmrt 

ligations  to  the  commercial  bank.s,  I  Few  of  the  proposed  anti-in-  tht 

representing  direct  credit  expansion,  fl.ation  controls  and  restrictions ,  ®hle  or  not  stands  the  gov ern- 
Purchasing  Power  Declines  ^PP^ar  to  deal  with  the  ba.sic  i  ®  understandable  determina- 
ivi  H  t  f  •  H-  •  I  Te  proble.m  and  the  onlv  direct  j  ‘‘°n  ‘n  borrowing  cheap  and  , 

The  liquid  assets  of  individuals  one„^va£.g  controls-.-is  the  most  i  even  though  it, 

have  increased  since  the  end  of  the  ^mijkeiv  of  all  to  be  enacted  "'ants  borrowing  for  others  dear-  j 

vvar  (though  the  abnormal  wartime  and  more  difficult.  This  is,' 

rate  of  saving  has  fallen  back  to  pj-oeram’  apart  from  anti-infla- ' ‘h^  ''^al  reason  why  present  pow- 
approxim.ate  normal)  so  that  the  ^  praposaD  and  popular  for  have  not  been  fully  exercis- | 
tremendous  supply  of  potential  pur-  oyhe/‘rea=,o-s'  that  ne^vertLlesI  hy  the  authorities  and  are  un- , 
chasing  power  in  dollars  has  not  on  ,  neverineiess  ((kelv  to  be  even  though  some-: 

balance  been  used  *o  hiiv  postwar  f’^al  witn  the  problem,  even  .““.P  ‘7°"’®  ' 

paiance  peen  usea  lO  nuv  post.var  laro-e’v  wiiiv  niiiv  T'ois  i-  tav  "'hat  extended.  Note  the  heavy 

prcKluction.  This  is  "on  balance';  "“‘>-n‘n.v.  Tnis  i.  tax  government  I 

because  the  increa.se  in  individuals  t  .  bonds,  which  is  inflationary.  The 

liquid  a.s.sets  has  taken  place  despite  Taxes  Are  Costs  plain  fact  jg  (hat  when  govern- 1 

a  sub.stantial  licjuidation  of  savings  Taxes  are  costs,  and  this  is  ments  are  able  to  borrow  too 

by  some,  this  being  overweighted  by  true  of  income  taxes  as  of  other  cheaply,  it  i.s  always  inflationary.  I 

increa.ses  in  savings  by  others,  kinds.  Corporate  or  other  income  Continued  high  government  snehd- ' 

T.oough  the  potential  purchasing  taxes  on  busine.ss  income  are  ing  is  also  inflationary, 

power  has  increa.sed  in  terms  of  q.jitg  directly  so.  The  mere  fact,  the  Eccles’  proposal  to  com-' 

obviou.slv  shrunxc  ttiat  (ngy  ^re  placed  on  profits  pel  bank.s  to  hold  government 

relativelv  in  terms  of  un.tsi  of  goods  n^t  change  the  real  situation,  secu.rities  a.s  required  (up  to  a 

because  of  the  rise  in  s,,ch  taxes  must  be  and  are  tak-  certain  degree)  can  probably  be 
^  cir,'V.,5  f>50  ,v,A.ef  *^'n  coHsi dcra tion  in  pricing  di.s.missed  from  discussion  a.s'  tool 


is  needed.  .  I 

Financial  Controls 
Other  controls  and  restrictions 


mer.dous  potential  claims  on  future 
production.  Furthermore,  much  of 
the  money  that  paid  for  the  war 


production.  This  is  "on  balance"  “  f"®*- 

because  the  increase  in  individuals'  ^^uuction 
liquid  assets  has  taken  place  despite 
a  substantial  liquidation  of  savings  Taxes 


BUSINESS  OR  PLEASURE 

Conada  Steamship  lines  Provide 
DEPENDABLE  SERVICE  from 
The  Great  Lakes 
to  The  Sea... 


rnmm 


the  sunolv  of  fcood"!  and  cerr-icps"  i*  ,,uiiieu  quarier.s  aiici  iiie  inaeier- 

Is  nerttne'nt  that  increased  nroduc'  However,  individual  income  taxe.s  minable  and  unpredictable  situa- 

tion  remedy.  However,  since  people  especially  including  farm-  other  control-s  or  efforts  are  di-  j 

are  paid  for  production,  production  *^^7  j  .•  •  •  <  ^  rented  mainly  at  consumer  credit 

also  creates  purchasing  power.  In-'  leduction  in  income  taxes  o,  and  bank  lending, 
deed,  .since  individuals'  liquid  assets salar.v  earners  would  In  both  these  fields  there  Is  a, 
have  shown  net  increase  it  would ,  course  increase  .  purchasing  fallacy  in  much  pre.sent  concern.  I 
seem  that  the  purchasing  power  "’ithout  per  se  increa.sing  This  is  the  old  one  of  looking 

created  by  production  plus  the  in-  *  Pf^''J'iction  or  lowering  costs.  How-  at  amounts  instead  of  propor- 
crease  in  con.sumer  credit  ha.s  man-  ^ver,  it  w'ould  probablv  aid  in  tions.  It  i.s  only  natural  and  ne- 
aged  to  ab.sorb  production  since  the  correcting  maladjustments.  More  cessary  with  busine.ss  and  income  , 
war.  j  important,  it  should  aid  in  pre-  at  new  high  levels  in  dollars,  ! 

If  prices  increa.sed  relative  to  '’^"‘‘ng  further  increase  in  costs,  that  more  money  is  needed  to  fi- 
wages  and  salaries,  the  accumu-  •'’uch  tax  reduction  should  lessen  nance  bu.siness  transactions  ‘and 
lated  savings  would  be  eaten  into  ^be  pressure  for  higher  wages—  con.sumer  purchases.  In  other! 

to  absorb  goods  and  services.  But  especially  with  taxe.s  deducted  words,  expanded  credit  is  more  a 
^fore  thi.s  had  gone  very  far,  large  from  wages  and  salaries  before  result  than  a  cau.se.  ; 

sections  of  the  population  without  receipt  by  workers  and  might  Total  consumer  credit  has  risen  ' 

sub.stantial  savings  would  be  priced  bring  to  a  halt  or  at  least  retard  to  a  new'  high  record  but, 
out  of  the  market  and  would  have  the  inflationary  spiral.  The  tax  though  instalment  buying  has  in¬ 
to  reduce  consumption,  which  proposals  in  the  President's  mess-  creased,  the  new  high  record  i.s 
would  cause  some  goods  to  back  up  age  to  Congress  on  the  other  due  to  the  ri.se  in  other  ele- 
on  their  makers,  which  woukl  hand,  link  a  reduction.  which,  ment.s  of  the  total.  'W'ith  retail 
in  turn  cause  reduced  production,  though  small  individu.ally,  would  trade  at  record  levels  also,  it  is 
meaning  unemployment  and  pre-  increase  demand  with  a  ne^.v  bur-  only  normal  that  store  charge  . 
sumably  leading  to  deflation  and  den  on  corporations  that  would  accounts,  for  example,  should  be 
depression.  tend  to  raise  costs  and  prices  at  new  highs.  Actual  installment 

Not  Entirely  a  Dollar  .Matter  and  limit  expenditures  for  upping  credit  is  far  below  the  prewar 

However,  it  is  cjoubtless  erro-  Pfn'biction.  This  i.s  the  opposite  relationship  to  disposable  income, 
neous  to  ’look  at  absorption  of  '®  needed.  The  result  of  reapplied  re.stric- 

production  a.s  entirely  a  clollar  .Admini.stration  anti-infla-  tions  is  likely  to  be  the  diver- 

matter.  There  must  be  a  limit  to  ‘‘'^n  proposals,  and  some  spon-  '  sion  of  some  purchasing  power  to 

absorption  of  goods  and  services  ■'’''ifP'l  by  others,  are  a  very  dif-  other  fields,  quite  possibly  le.ss 
on  a  unit  basis  regardles.s  of  pur-  fe^'^nt  matter.  In  the  first  place,  desirable  economically.  And  there  | 
chasing  power.  If  prices  came  consider  the  fact  that  European  is  a  gratuitous  inju.stice  involv- 
down  relative  to  wages  and  rec-  nations  generally  burdened  W’ith  ed.  Many  people  will  be  de- 

ord  peacetime  production  continued,  f'ontrols  greater  than  those  pro-  .  prived  for  a  considerable  time  of 
there  would  ultimately  be  a  glut  of  Pn‘'ed  here  have  turned  to  thi.s  articles  they  could  have  and  use 
goods,  since  it  is  unlikely  that  the  ; ''nnntry,  the  last  great  free  mar- ,  under  ea.sler  terms.  The.se  could, 
creation  of  new'  goods  and  .services,  ' '^‘^t  producer,  for  economic  aid.  I  be  considered  in  the  nature  of 
or  the  radical  improvement  of  old  I  This  request  for  aid,  which  will  interference  with  normal  modern 
ones,  could  keep  pace  indefinitely.  Place  a  burden  on  the  TTnited  supply  and  demand  processes  ' 

When  demand  fell  off,  production  States,  has  been  the  reason  for  and  hence  as  making  for  more 

and  the  purchasing  pow'er  it  creates  excuse?)  for  proposing  controls  maladjustment.  In  any  event,  the 

would  decline  and  W'e  would  reach  here.  Yet  many  competent  ob-  amount  by  w'hich  increase  in  , 
a  point  of  substantial  readjustment,  servers  and  economists  believe  consumer  credit  would  be  held  I 
if  not  actual  severe  depression.  1  that  the  extensive  controls  abroad  down  by  restrictions  will  hardly 
If  prices  and  wages  rose  to-  |  are  one  of  the  most,  if  not  the  be  very  significant  in  relation  to 

gether,  tlie  unil  (lurctiasing  power  mo.st,  iniiiortarit  reason  wliy  the  total  disposable  income, 
of  accumulated  savings  would  be  econcinie  .situation  abroad  is  It  may  be  politically  expedient 

reduced  and  tliis  might  seem  to  ,  so  ba.|  that  l.hese  nation.s  have  to  say  prices  sliouhi  be  lower 

be  a  solution.  A(  tiially,  tiov.  e\'ei .  ;  1  m  ne  l  to  us!  and  higlier  wages  would  be  nice, 

.siieti  a  piuce.s.H  would  be  accoiii- '  io  gefieial,  ttie  eonlro'.s  and  le-  but  it  bas  nottiing  to  do  witli 

panied  by  sueli  maladjustments  as  .stia  tKins  so  tai  enacted  or  pro-  Hound  econuinics. 

to  cau.se  setioits  trouble.  Indeeit  puse.i  lieie,  would  be  unlikely  to  In  the  attempts  to  restrict 

it  is  jirobably  these  aecoinpaiiving  check  or  mend  inflationary  pte.i-  bank  lending,  there  is  a  hazard 
maladjustments  rather  than  in-  ;  sines,  tnit  instead  would  cause  even  greater  than  refusal  to  face 
flation  per  se,  t.hat  give  infla-  ■  or  inlonsify  nialadju.stment.s,  which  the  fact  that  business  must  have 
tion  its  reputation  for  alw'ays  ^  in  turn  would  probably  enhance  more  accommodation.  This  i.s  , 

leading  to  trouble.  I  some  inflationary  forces.  The  I  that  buslnes.s  ha.s  been  driven  by 

A  balanced  economy  is  con-  more  stringent  the  control,  the  conditions  in  the  security  market  1 


A  fleet  of  57  steamships,  including  luxury 
passenger  cruisers  and  package  and  bulk 
freighters  operate  a  waterway  service  from 
the  head  of  the  Great  Lakes  to  the  sea. 


LUXURY  Daily  transport  of  passengers 

(and  their  automobiles)  Is  a 
CRUISES  ,  ,  ^ 

regular  feature  ot  C.o.L.  ser¬ 
vice,  while  de  luxe  service  aboard  and 
scenic  travelling  routes  offer  perfect  cruise 
holidays  that  have  long  appealed  to  both 
Canadians  and  Americans  alike. 


A  The  large  fleet  of 

TRANSPORTATION  ,  .  ,  . 

freight  vessels  main- 

OF  FREIGHT 

sport  service  of  package  freight,  and  the 
bulk  shipment  of  coal,  iron,  pulp  and  grain, 


play  a  steady  part  In  keeping  the  wheels  of 
Canadian  industry  humming. 

C.S.L.  hotels  provide  the  utmost 
in  comfort  and  service  amid  the 

SERVICE 

'''  unspoiled  beauties  of  natural 
lake,  river  and  mountain.  The  Thousand 
Islands  Club  at  Alexandria  Bay,  the  Manoir 
Richelieu  set  in  the  Laurentians  overlooking 
the  St.  Lawrence,  and  Hotel  Tadoussac  at 
the  confluence  ot  the  picturesque  Saguenay 
and  the  broad  St.  Lawrence — all  offer  a 
wide  variety  ot  holiday  pleasures  and  sports. 

Shipyards  capable  ot  building 
all  types  ot  ships  and  handling 
BUILDING  ^11  repairs  are  located 

at  strategic  points  on  the  St.  Lawrence  and 
Great  Lakes.  They  are  equipped  with 
modern  facilities  and  are  ably  supplied  with 
skilled,  experienced  shipwrights. 


CANADA  STEAMSHIP  LINES  LIMITED 

71 5  Victoria  Square,  Montreal 

Shipbuilding  Subsidia ries : 

Davie  Shipbuilding  and  Repairing 
Company  Limited 

LAUZON.  pUE. 

Canadian  Shipbuilding  and  Engineering 
Company  Limited 

COLLINGWOOD  KINGSTON  PORT  ARTHUR  MIDLAND 
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Recent  Developments  In  The 
Canada  Post  Office 


THE  CANADA  Post  Office,  administered  by  the  Hon.  Atlantic  Air  Mail  .service  between 
Ernest  Bertrand,  K.C.,  M.P.,  Postmaster  General,  has  since  Sf"da%“f?e?uemv  e^ch  wav^'^anS 
the  return  of  peace  earned  out  many  progressive  measures  to  a  new  Trans-Pacific  Air  Man  con- 
keep  its  services  aligned  to  current  needs  and  future  develop-  nection  established  to  Australia  and 

New  Zealand,  Air  mail  communica- 

This  article  will  sketch  briefly  and  in  part  what  has  been  Sest^^eTel  uf  ove’^Sarfands. 
accomplished  during  the  period  of  reconversion,  first  in  the  in  the  past  three  years  extensive 
,  reorganization  of  its  services,  secondly  in  restoring  and  improv-  improvements  have  been  made  to 
ing  communications  and  facilities  in  the  international  field,  Trans-Canada  Air  Mail  system 
and  thirdly  the  developments  it  has  undertaken  since  1945  in  twTeneIsfandS  an/imfortan^ 
Canada  itself.  new  services  linking  Canadian  and 

Ameipcan  cities.  Last  July  the 

It  will  be  remembered  that  due  reduction  in  air  mail  postage  which  short  Great  Lakes  operation  was 
to  the  heavy  volume  of  armed  was  cut  in  half  to  many  lands,  commenced  between  Toronto  and 
forces  mails  in  war  years,  and  to  This  was  made  possible  through  Winnipeg,  linking  up  several  Can- 1 
the  enormous  use  made  of  the  post  the  establishment  of  an  air  mail  adian  cities  and  areas  with  direct  I 
office  in  that  period  by  government,  unit  of  weight  of  5  grammes,  which  service,  while  on  that  date  and  ' 
war  industry,  commerce  and  the  enabled  Canada  to  base  its  charges  .subsequently,  great  extensions  have  { 
private  mailer,  postal  business  had  upon  the  quarter  ounce  instead  of  taken  place  in  the  W'est.  Miles  I 
grown  to  unprecedented  proportions,  the  half  ounce  rate,  as  formerly.  flown  with  the  mails  in  1946-47 
and  gross  postal  revenues  had  risen  Gift  Parcel  Service  totalled  20,104,976,  the  greatest 

annuall.v  to  new  peaks.  rpi.^  poof  Office  has  nlaved  a  vitaV  mileage  in  Canada’s  Air  Mail  his- 

Yet  with  the  return  of  peace  ^  iV  assisting  the  people  of  tory.  While  the  volume  of  mail 

the  upswing  has  continued.  Thus  E^^ope  to  receive  relief  carried  by  air,  5,626,241  lb.,  showed 

in  the  fiscal  year  1946-47  gross  in  the  form  of  gift  parcels  of  food-  »  ^rop,  this  was  ascribed  to  the, 
revenues  reached  the  all-time  high  clothing  and  medical  sup-  tapering  off  the  Armed  Forces  Air 

plies.  In  ever  widening  range,  parcel  volume.  However,  it  is  pre- 

with  $79,033,903.81  in  1944-4o,  or  services  have  been  restored,  dieted  that  the  ever  developing 

t-  two-fold  gam  since  several  months  ago,  the  Postmaster  consciou.sne.ss  of  the  public  on  the 
1938-39  in  which  year  gros.s  postal  General  announced  that  it  has  been  value  of  Air  Mail,  a  great  expan- 
revenue  stood  at  $42,896,1.8.75.  possible  to  restore  the  20  lb.  weight  sion  will  result. 

Post  office  money  order  business,  1, of  ~jff  narcels  nf  fon.1  to  conclusion,  it  may  be  said ! 

too,  climbed  to  new  heights.  Taken  Britain,  fnd  shortly  after  thL  ‘^at  in  recent  years  there  has  been  | 

as  a  barometer  of  Canadian  trade  Biere  was  a  reduction  in  parcel  restoration  of  the  second  letter 
conditions,  statistics  reveal  that  the  p^st  rates  carrier  delivery  daily  in  residential 

aggregate  value  of  money  orders  *'  „  _ ,  ,,  .  ,  ,  areas.  Letter  Carrier  Delivery  ser- 

issued  in  1916-47  totalled  $329,-  Further  steps  were  taken  to  facil-  inaugurated  in  over 

557,704.00  compared  with  $281,890.-  itate  the  sending  of  gift  food  par-  ^  dozen  of  our  larger  municipal- 
290.61  in  1944-45  and  $145,201,786  vel.s  to  the  British  people,  and  to  including  Arvida,  Victoria- 

in  1938-39.  expedite  handling  through  the  cu.s-  ,.ille  and  Sorel,  P.Q..  Leamington, 

Problem  of  Eeronvemlon  Period 

When  the  post  office  entered  the  the  wartime  Christmas  peak  period  Marf  *^°l5\vif t ’’  Current^ 

period  of  reconversion  it  had  been  jn  November,  1944,  required  some  T’pntintm  n’nH  Kpinwnn  r  r"’ 

carrying  out  its  duties  under  severe  600,000  cubic  feet  of  shipping  space  ^  Letter  Lllection^  services  ’  hav^e 

mediately  to  eliminate.  There  was,  figure  was  surpa-ssed  by  approx-  ed  to  manv  small  offices  Air  Staeo 
for  example,  a  shortage  of  skilled  imately  200.000  cubic  feet!  Most  been  TmnrovL  an^ 

help,  war  weariness  had  become  in-  of  these  parcels  contained  gifts  of  routes  have  been  ^established 

creasingly  apparent  in  the  depleted  food.  duHnrrecent  veLs  into  the  h inter- 

ranks  of  its  high  average  age  per-  Trans-Atlanfie  Services  uuring  recent  years  into  me  ninter 

sonnel  and  there  were  operational  V*  -  the  east  shore  of 

piiffienUies  tne-ether  with  nrohlems  ^^^ce  the  end  of  the  War,  Trans-  James  Bay  and  Hudson  Bay. 


difficulties  together  with  problems 
of  outworn  equipment  and  the 
growing  lack  of  accommodation.  | 

Postal  communication  and  services  1  J  *  I  Jt  ^ 

had  to  be  restored  to  many  of  the  j  1^11601168  Is/StSllCCl  111  1  I 

war-torn  countries,  and  at  home,  | 

services  which  had  been  curtailed  «  if  1  T^T  U*  1 

^”lT September mr. po.^a^^^  JYlftClO  IN 61V  lll^ll  lv6CO]rCl 

ference  was  called  at  Ottawa  at- _ 

tended  bv  executive  officials  of  the  .  -non 

department  the  principal  operating  Ottawa  —  Financial  transactions  ]  year.  The  advance  over  1929, 

officials  and  the  representatives  of  I  in  the  form  as  represented  by  wdien  the  preceding  major  econo- 
the  postal  emplovee  associations.  I  cheques  cashed  in  clearing  cen-  mic  cycle  reached  a  high  point. 
Study  was  given  such  matters  as  |  tres  were  greater  in  1947  than  was  39  per  cent.  While  Toronto 
the  improvement  of  mail  handling  in  any  other  year.  The  total  was  showed  a  gain  of  1.5  per  cent, 
methods,  and  .special  emphasis  also  $74,498  million,  compared  with  the  total  for  Ontario  was  slight- 
vvas  laid  upon  the  human  element  $69,248  million  in  the  preceding  ly  above  1946.  The  maximum  in 
in  the  service,  employee’s  welfare,  .vear.  The  previous  record  was  history  for  Ontario  was  reached 
tlie  improvement  of  vvorking  quar-  established  in  1916,  and  the  total  in  1945  when  the  total  was  $31.5 


Twelve  Months  Twelvo  Months 


llnlifav 
\>>ii<'t<»n 
.Saint  John 


Montreal 
Ouehee  . . 
Sherhrooko 


Itrantfonl  ... 
rinithain 
1-01 1  \\  illiaiii 
lianiilton  .  . . 

Kin;;ston  .  . .  . 
Kitchener  ... 
i  .ondoii  .  . . 

Ottawa  . . 

I'eterhoroutih 
.St.  Katharines 

Sarnia  . 

Sniltnirv  . . . . . 

’t  oronl(»  ... _ 

\\  iinlsor  . .  . . 


Itrandori  .... 

<  a  Unix  . . . . 
I'^linonton 
l.ethhrid^e 
Medicine  Hat 
Mimisc  Jaw 
I’rinee  Alheri 

Medina  . 

S'askatoon 

Winnipej; 


New'  West  minster 

Vancouver  . 

Victoria  . 


Git  AND  JOTAL 


032,810, 107 
r)()7,:t7:k274 


870  7.3.->.r82 
270,711.273 
-l.'iO.oTl.LHl 


Increase  d-  Percentaf?e 
Decrease —  of  1017  10 


r)2,09<.r>2.a 

3,3,7:10.700 

.'i0,802,00;i 


nnri  henUh  pnnditinn<?  foF  the  vear  recently  ended  was  billion  compared  with  $30.4  bil- 

Fr.m.  Ma^rBranches  consequently  7.6  per  cent  greater  j  lion  during  the  year  under  re- 

‘  ‘  .  than  the  previous  maximum.  Each  j  view. 

A  reorganization  of  the  depart-  economic  areas  re- 1  The  increase  in  the  Prairie 

nent  was  undertaken  and  in  1916-  gorcjgd  increases  over  1946,  the  j  Provinces  over  the  preceding  year 
17  headquarters  was  reconstituted  j  greatest  percentage  advance  hav-  i  was  15.5  per  cent,  each  of  the 
nto  four  main  branches  Ad- 1  j^g  been  shovv’n  in  British  Co-  !  ten  clearing  centres  recording  ad- 
uinistration.  Operations,  Commu-  lumbia.  Thirty-two  of  the  33  j  vance  in  this  comparison.  The 
lications  and  Financial.  In  the  clearing  centres  rose  to  a  higher  ( largest  percentage  increases  were 
'ield  there  was  a  realignment  of  position.  Cheques  cashed  in  Ot-  |  .shown  in  Regina  and  Medicine 
:he  duties  and  respon.sibilities  of  i  tawa  ai'e  dependent  to  a  certain  ;  Hat.  The  total  for  the  area  was 
;he  senior  officials,  and  the  posi- 1  extent  upon  government  transac-  j  greater  than  in  any  preceding 
lions  of  regional  director  of  postal  I  aoil  a  considerable  percent- 1  year,  an  increase  of  181  per  cent 

service  for  the  Maritimes,  Quebec,  |  ^ge  decline  was  shown  from  the  j  having  been  shown  over  1938. 
Dntario,  Prairie  and  British  Colum-  j  level  of  1946.  |  The  increase  in  British  Columbia 

aia  areas  were  created.  |  Each  of  the  five  economic  areas,  !  was  nearly  22  per  cent,  the  ab- 

The  duties  carried  out  by  the  j  except  Ontario,  showed  greater  fi- 1  solute  increase  being  greater  than 
’ormcr  district  directors  of  postal  nancial  transactions  of  this  class  j  in  any  other  province  except 

services  liave  since  April  1,  1947,  than  in  any  other  year.  The '  Quebec  and  the  Prairie  Provinces, 

been  divided  between  district  po.st  increase  in  the  Maritime  Prov- I  The  gain  in  Vancouver  was  22.2 

office  inspectors  and  a  new  classi-  inces  over  1946  the  preceding  ,  per  cent,  and  marked  increases 
fication  of  postmasters.  |  maximum  was  9.1  per  cent.  The  j  were  shown  in  New  Westminster 

In  tiie  field  of  employee  relations  i  gain  in  Quebec  which  broke  all  |  and  Victoria.  The  increase  in 
a  Training  and  Welfare  Division  i  preceding  records  in  1947  was  |  British  Columbia  over  1938  was 
lias  been  formed  as  part  of  the  |  10.5  per  cent  over  1946.  A  gainj  no  less  than  237.6  per  cent,  while 

administration  branch,  under  the  of  130  per  cent  was  shown  over  j  a  gain  of  123.8  per  cent  w£is 

direction  of  which  job  instruction '  1938,  the  last  full  peace-time  I  recorded  over  1929. 
has  been  introduced  at  manv  post  |  _ _ _ _ 

offices  -  a  work  which  is'  being  CHEQI  ES  CASHED  at  clearing  hocse  centres 

extended  to  include  the  whole  of  j  DCRI.NG  1»47  COMPARED  WITH  1946 

the  service.  Survevs  of  working  i  •  ,  ,  n 

conditions  have  been  held,  and  ji),7  Decrease _  ofittiTiti 

assistance  given  to  the  development  .MARITIME  PROVINCES — 

of  .social  and  athletic  activities  as;  ii;,iif,,v  .  932.810,107  870  7l.'").7S2  f.2,09l.r>2.‘i  107  1 

a  means  of  promoting  esprit  do  Ni.mcton  .  .iio,i.'ii.oi2  270,711.271  ;ii.7;i9,7f.9  112.2 

corps.  Inspector  training  courses  .Saint  Jolm  . .007,171,274  i.'iO.. '>71,211  -j-  .■>(1,802,001  111.1 

are  now  being  regularly  held  at  |  -i-i.i.ij  .  i,7,')0,o.'>  1,72.1  1,001,018,200  i  lo.o.io, i.'>7  109.1 

Ottawa,  at  which  nominees  selected  j  ^  ^  - -  -  - - - -  - 

from  varioiLs  offices  acro.s.s  Canada  1  Ql  KhEC 

receive  specialized  training.  |  M»nireal  .  20,011,100,1.19  18.828, 1,8.',. rj.i  -11.781,180.714  109.1 

Public  relations  activ'ities  were!  Onehec  .  2.077.701.098  J,722.,>i2.08i  ;!r>.').228.ii7  1211.0 

broadened  and  public  relations  of- j  siierhrooko  .  2.«k<82jJi  i9\oii,/07  -j-  j)2,lio.iii  110.2 

ficers  have  been  appointed  at  lead- !  Tolal  22,9i9,909.i.',.8  2ii,7i9,.i,'>9,sii  -4  2,1 70., ',19.51.'.  110^ 

ing  offices  to  create  liaison  between  I  - - - -  -  - -  - 

the  post  office  and  the  patrons,  and 

to  interpret  the  needs  of  each  to  Dr.-intfonl  .  121.200.951  209.712. 108  -)•  51,101.781  119.1 

PTch  The  business  man  narticular-  i.ii.itii.ini  21 1.010, 2.>.>  18.>,010  l.ti  -i-  ;>8,97.>,8iil  111.8 

eacn.  me  pusmc.ss  man,  paruiuiai  .  209  ,',70..'>20  185.1, ->1,170  ->  2i,i25,i.->»  111.2 

ly,  IS  being  given  all  possible  ilnnniton  .  .  1,715.110.215  1,I00,1,S8.2.'>7  -1-  27I.7II,9,',8  I  is.ii 

assistance  in  dealing  with  his  mail-  iMiiKstiiii  . .  211,911.9118  205,0 17,.i5n  8,20t.oi8  loiii 

imr  problems  Kitehei.er  ...  .  4,15.051.881  .101,577,.->27  72,07l.1.->7  119,8 

mg  promt  ms.  .  I.()ii(|r)ii  . .  1, 011.2 1 1,572  871,0I0.9I7  -i-  1  11,010,025  110  •> 

Cost  ascertainment,  another  im-  niiiiwa  .  ;i.9i9, 095.089  5. 170.102,017  —1,250.700,118  75.8 

portant  activitv,  is  being  carried  1  •  h  1  l>(>ii)u,;h  211.700.801  197,282,251  ■.  ii.iis.oos  117.1  ] 

out  at  headquarters  and  surveys  siieni.V  '  2i!7.2:u',r>5  ai’nil.-l.'ii't  ->'  •'•>■'1579)'  lo'i  -l  ! 

are  being  made  at  regular  periods  Suiihinv  .  .  I9i.80'i,.ii  1  i.->iii72!7o.s  i.s,  1109100  12.5.T 

tliroughout  the  year  at  a  large  num-  ••  . —  10.907.020,102  101.559.122  101.5 

her  of  representative  offices.  As  .  I’’  !!::™  . 

the  result  the  department  is  en-  luiol  .  10, (ii,870..i85  io,ioi.9.':5„s.8i  -)  11.920.501  ino.i 

ahlcd  to  have  reasonably  correct  prairie  PROVINCES—  ”  ~  ^ 

information  concerning  the  over¬ 
all  cost  of  handling  the  various  hinnilon  .  III..101.011  101,1.19, 52.')  -i-  in,22(..',oo  109.8 

.  .  I.,,9..t09  8.->1  1.002,017,001  :  1 77„1.->2.2 1,8  111. I 

Classes  ot  man.  iriiiiiinii)>ii  .  1,111.1.18,121  1,211,181,915  1-  99.951,200  lox.o 

International  Services  . .  108,987. 101  j  10.971, .192  .-  22010,071  115,9 

Mciliciiic  Ihit  .  98.211.., !I0  71.791,112  •  2.1  110  181  1111 

During  the  latter  phases  of  tlie  m>m>si>  .inw  .  207,071,811  185, 849, 010  2i.822’797  iu't- 

war,  and  in  the  subsequent  period  i.SS  977  “o  ^  VI17 

international  postal  service,  dis-  s'l.sknim.n  .  191.911,872  1I9,200.7.'>|  1.5:71 1'lL'i  1111 

rupted  or  in  some  rases  entirely  WiiiniprK  .........  7.181,192,595  o,.ioo.i9.'>,ii80  -4  i,oi4:987:.'>09  11,5:9 

.severed  by  the  war  to  manv  coun-  .  nTlJTo-Aiiii  -4T?:>9,o.^wrt  fiT' 

tries  was  rapidly  resumed.  Today  it  - - -  - L.J.  _  '' 

may  be  said  that  it  is  virtually  HRITISH  COLCMHIA— 

back  on  a  pre-war  level.  Wcsiuiinsipr  ..  '2.s9,iiiioi  220,0750.59  -i  oioi7“oi  r*- s 

Three  important  international  yiiiu-ouvfr  .  .5,121.102,107  4.i.5i,229’,708  .j-  9oi;:9'i2'4.59  iD'-’v 

postal  gathering.s  have  been  held  Mrtoria  .  ^929,010.099  ^  787,288,121  I42,.1.52.278  iTs.i 

in  recent  years.  First  the  Congress  T„tni  o..5.i<i,9io,229  .5,iii7'-!i:i,78,s  -i  1T172  11  I  ’ni 

of  the  Postal  ir.nion  of  the  Amer-  iwr.i  ^.,.0  ,1 -  ' 

icas  and  Spain  at  Rio  de  Janeiro  GHAND  lOlAL  -1,1,18,092,9,8  09, 21,, 007, 111  -i  o.r-o,  185,.'> 45  i07.fl 

ill  tlie  suu.mcr  oL  1916,  wlicii  the  - - - - - - — 

Canadian  delegation  was  headed  hy  ^  _  ,  , 

Postmaster  General  Bertrand.  In  Canada  HaS  Exportable  under  allocation  of  International 
December,  1946,  Canadian  postal  Surolu*  FArfrilivar  ®‘"®''f!ency  Food  Council  of  the 

delegates  attended  a  meeting  at  wr  rerriiizer  United  Nations.  Canada  is  there- 

Lake  Sucee.ss,  N.Y.,  with  the  United  ^  fore  helping  considerably  in  supply- 

Natioiis  Organization,  to  draft  pro-  Ottawa.  —  Canadas  present  pro-  mg  hungry  countries  with  nitrogen 
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anada  Has  Exportable  under  allocation  of  international 

Clirnliie  Emergency  Food  Council  of  the 

surplus  ot  l-ertllixer  united  Nations.  Canada  is  there- 

-  helping  considerably  in  supply- 

Ottawa.  —  Canada’s  present  pro-  ing  hungry  countries  with  nitrogen 


object  oV  cct»b»,hlns:  C>0»0,-  llaicon  ot  an»„o„i;,  25o:ooo  i  UeSq.m'S,'"'"*"" 

between  tlie  two  world  bodies.  .  -a  -  !  requiiemenis. 

In  May.  1947,  W.  J.  Turnbull,  0/  ammonium  nitrate,  100.000  j  portunately,  Canada’s  production 

Deputy  I'ostmaster  General,  w'as  tons  ju  16-20  apimonium  phosphate,  |  of  nitrogen  fertilizer  is  of  the  three 
])resident  of  tlie  Canadian  dclega-  and  lii.OOO  tons  of  11-48  ammonium  '  forms  needed  for  agricultural  pur- 
tion  to  the  Congress  of  the  Univer-  phosphate.  The  domestic  require-  j  poses  —  nitrate,  ammoniacal  and 
sal  Postal  Union  in  l^aris,  the  first  ment  i.s  only  about  12,500  tons  of  I  organic.  The  cyanamid  provides 
meeting  of  that  body  since  before  cyanamid,  50,000  tons  of  sulphate  of  synthetic  organic  nitrogen;  the  sul- 
tlie  war  when  much  was  done  to ,  ammonia,  30,000  tons  of  ammonium  pirate  of  ammonia,  ammonium  phos- 

iniprove  international  communica-  nitrate,  12,000  tons  of  16-20  ammo-  I  phate;  and  ammonium  nitrate,  am- 
tion.  niuni  phosphate,  and  55,000  tons  of  |  nioniacal  nitrogen;  and  the  nitrate 

An  immediate  result  of  the  Con-  11-18  ammonium  pho.'phate.  jin  ammonium  nitrate,  ammoniacal 

gross  of  the  Postal  Union  of  the  The  large  production  in  excess  of  nitrogen;  and  tlie  nitrate  in  ammo- 
Americas  and  Spain  was  a  sharp  domestic  requirements  is  exported  I  nium  nitrate,  nitrate  nitrogen. 


PfJ!!' 


Almost  without  exception,  GAS  m 

plays  an  important  part  in  the 
manufacture  of  every  piece  of 
furnishing  in  the  home.  From  the 
smallest  light-bulb  to  the  larger 
items  of  equipment  such  as  wash- 
ing  machines,  the  quick  clean  heat 
of  GAS  has  supplied  in  its  unique 
way,  that  final  touch. 

The  washing  machine  illus- 
trated  is  manufactured  by 
Fairgrieve  &  Son  Ltd.,  44 
Dovercourt  Road,  Toronto. 

They  are  also  tool  makers  and 
produce  metal  parts  for  other 
manufacturers. 

INDUSTRIAL  DIVISION 
124  Richmond  St.  W.,  Toronto,  Ont. 


COHSUMERS'GAS 


The  furnace  at  the  right  of  operator 
melts  the  metal  for  the  pressure  casting 
machine  at  the  left  which  makes  wash¬ 
ing  machine  parts. 


EXPERIENCE 
COUNTS  .  .. 

in  this 

power  farming  age! 


For  over  o  eenfury  Cockshutt  has  eonfributed  a 
vital  shore  to  the  phenomenal  advancement  of 
modern  farming  methods  .  .  .  always  with  one  goal 
in  mind  .  .  ,  helping  farmers  oil  ever  the  world  to 
meet  the  ever  increasing  need  for  higher  production 
and  lower  costs. 

Cockshutt  has  combined  their  109  years  of  ex¬ 
perience  and  know-how  knowledge  with  on  extensive 
program  of  research  and  engineering  development 
resulting  in  o  complete  line  of  field-tested,  form- 
proved  equipment.  There  ore  Cockshutt  implements 
to  meet  every  agricultural  requirement  of  every 
farmer  ...  for  forms  large  or  small  —  tractor  or 
horse  powered  —  for  oil  types  of  crops. 

Foremost  in  the  field  of  efficient  mechanized  form 
equipment  stands  Cockshutt's  great  Self  Propelled, 
One  ^n  Harvester  Combine,  the  lost  word  in 
complete  efficiency  and  economy.  Cockshutt's  "30" 
Tractor,  their  latest  development  and  the  first  tractor 
to  be  manufactured  in  Canada,  is  another  typical 
Cockshutt  triumph  .  .  .  another  answer  to  the 
growing  demands  of  modern  farming  for  more  and 
better  streamlined  farming  methods  throughout  the 
world. 


COCKSHUTT 

PLOW  COMPANY  LIMITED 
BRANTFORD 

TRURO  -  MONTREAL  -  SMITHS  FALLS  -  WINNIPEG  -  REGINA  -  SASKATOON 
CALCARY  -  EDMONTON 
PARTNERS  OF  THE  CANADIAN  FARMER  FOR  109  YEARS] 
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Good  Year  In  Saskatchewan 
Despite  Crop  Failure  Areets 

Estimated  Value  of  Field  Crops  Somewhat 
Lower  With  Live  Stock  and  Dairy  Levels  Main¬ 
tained  —  Financial  Success  Claimed  For  Public 
Corporations  &  Other  Government  Enterprises 

Rv  nov.  T.  r.  not’GLAs. 

I’rrmier  of  Saskatchewan. 

ALTHOUGH  some  districts,  notably  in  the  north  and  in 
the  southwest,  endured  severe  crop  failure  conditions  during 

3947,  the  year  as  a  whole  was  economically  v’cry  successful  for  ^  cessity  of"  increasing  taxation.  ^ 
the  prairie  province  of  Saskatchewan.  The  budget  speech,  brought  dowTi 

Crops  in  other  areas  of  the  province  were  good,  making  the  Febniary  26th,  disclosed  that  we 
overall  agriculture  picture  quite  favorable.  Total  estimated  or  $2,000,000  greater  than, 

value  of  all  field  crops  was  $327,341,000  for  1947,  compared  ,  when  we  took  office  in  1044.  in 
with  $335,637,000  in  the  previous  year,  while  livestock  and  I  addition,  our  public  debt  has  been 
dairv  i^roducts  output  remained  at  comparable  levels.  | 

*  ^  ^  ^  cember  31,  1944,  to  $145, 1 44,,'i65  at 

Total  earnings  of  the  Commis.sion,  I  December  31,  1947,  a  reduction  of 
after  depreciation,  were  $938,000 , 32  percent,  a  record  for  any  Cana- 
for  the  fiscal  year  ending  March  dian  province  since  Confederation, 
31,  1047,  and  total  profits  were  |  Our  sinking  fund  has  also  been  in- 
$000,000  for  the  nine-month  period 


ships  also  opened  up  in  private  busi¬ 
nesses. 

Revenues  Above  Estimate 
Financially,  the  1047-48  fiscal 
year  was  a  very  successful  one. 
Revenues,  estimated  at  $45,591,101, 
will  be  several  million  dollars  great¬ 
er  than  we  estimated.  We  are  bud¬ 
getting  for  revenues  of  $52,238,445 
in  the  1048-49  fiscal  year,  with  ex¬ 
penditures  estimated  at  $52,221,154. 
No  new  taxes  or  Increases  in  old 
ones  have  been  Imposed.  We  expect  | 
to  receive  a  revenue  of  $600,000  | 
from  our  crown  corporations  in  the 
next  fiscal  year,  which  will  make  it 
possible  to  further  extend  our  gov¬ 
ernment  program  without  the  ne- 


Vigorous  feed  and  fodder  con¬ 
servation  mca.4ures,  instituted  by 
our  agriculture  department  when 
serious  drought  conditions  became 
manifest  in  rert.ain  areas,  in  which 
the  farmers  themselves  co-operated  ending  December  31.  1047.  Net  pro- 


effectively,  did  much  to  offset 
harmful  effects  of  the  lack  of  mois¬ 
ture. 

In  addition  to  this,  progress  was 
made  in  development  of  a  long- 
range  forage  crop  program,  to  fos¬ 
ter  and  assist  the  growth  of  great¬ 
er  forage  crop  supplies  and  help 
combat  future  droughts. 

Of  particular  interest  to  resi¬ 
dents  of  other  parts  of  Canada, 
however,  will  be  the  progress  made 
by  the  crown  corporations  being 
operated  by  the  present  govern¬ 
ment.  I  was  privileged  to  report  to 
the  provincial  legislature  only  re¬ 
cently  facts  and  figures  on  the 
operations  of  these  corporations, 
which  indicated  conclusively  that 
they  are  becoming  soundly"  estab¬ 
lished. 

Crown  Corporation  Profits 

Tn  the  21-month  period  from  Ap¬ 
ril  1,  1046,  to  December  31,  1947, 
net  profits  of  our  crown  corpora¬ 
tions  were  in  excess  of  $5,000,000. 
In  the  fiscal  year  ending  March  31. 
1017,  net  earnings  were  more  than 
$2,570,000,  after  depreciation  but 
before  interest  on  capital,  while 
in  the  nine-month  period  ending 
December  31.  1017.  net  earnings, 
after  depreciation  but  before  in¬ 
terest  on  capital,  were  $2,640,000. 
Gross  earnings  of  the  crown  cor¬ 
porations,  before  depreciation  and 
interest  on  capital,  totalled  $3,800,- 
000  for  the  year  ending  March  31. 
1917.  and  amounted  to  $3,760,000 
for  the  nine-month  period  from  Ap¬ 
ril  1  to  December  31,  1947.  j 

For  the  fiscal  year  ending  March 
51,  1917.  we  received  a  return  of 


fits  for  the  full  year  1017,  from 
i  January  1  to  December  31.  totalled  : 
‘  $632,774,  which  enabled  the  Com-  j 
'  mission  to  show  an  accumulated 
'  surplus  of  $972,475  at  the  end  of 
1917.  j 

Our  Saskatchewan  Government  j 
Telephones  showed  total  earnings,  j 
after  depreciation,  of  better  than  I 
I  $1,362,000  in  the  year  ending  March  | 
31,  1047,  and  $1,300,000  in  the  nine-  ' 
month  period  from  then  until  De-  i 
cember  31,  1947.  | 

Other  Government  Enterprises 
Other  government  enterprises,  in-  | 
eluding  such  businesses  eis  the  bus  ^ 
,  company,  the  woollen  mill,  the  tim-  j 
:  ber  and  fish  boards,  fur  marketing 
ser\'ice,  insurance  office  and  our  ; 

I  northern  air  line,  showed  profits  ' 
after  depreciation  of  $225,000  for 
I  the  yea  rending  March  31,  1947,  j 
I  while  for  the  ensuing  nine-month  , 

’  period  profits  increased  to  $440,000,  I 
I  with  approximately  $160,000  writ-  : 
ten  off  in  depreciation  during  the 
latter  period.  ' 


creased  during  this  three-year  pe 
riod  to  $39,000,000,  second  highest 
sinking  fund  of  any  Canadian  pro¬ 
vince. 

Looking  back  on  1047,  we  feel 
that  in  every  way  Saskatchewan 
has  had  a  good  year,  not  only  in 
actual  production  and  progress,  but 
in  building  a  firm  and  solid  founds 
tion  on  which  to  erect  a  more  stable 
economy  in  the  future. 


Soil  Is  Enriched 

By  Legume  Crops 

Ottawa— The  ability  of  legumes 
to  enrich  the  soil  was  known  to 
early  Greek,  Roman,  and  Chinese 
farmers,  who  found  that  they 
could  keep  on  cropping  the  same 
land  if  they  rotated  their  crops 
amd  included  legumes. 

It  was  not  knowTi  until  the 
latter  half  of  the  19th  century 
that  while  non-legumes  are  de¬ 
pendent  upon  the  supply  of  nitro¬ 
gen  from  the  soil,  legumes  are 


able  to  draw  on  the  unlimited 
Taking  into  coneideration  the  fact  quantity  of  this  element  in  the 

that  these  latter  industries  have  air. 

been  in  operation  for  a  relatively  |  ^hus  legumes,  bv  making  Tise 
brief  penod  of  time,  we  are  quite  :  the  ni- 

proud  of  the  progress  they  have  trogen  in  the"  soil.  In  addition. 

_  :  nitrogen  is  returned  to  the  soil 

Industrial  and  business  develop-  when  a  legume  crop  is  ploughed 
ment  generally  was  quite  gratifjnng  under  and  when  manure  from 

in  Saskatchewan  during  1947.  Dur-  |  such  a  crop  is  applied.  A  good 
ing  this  period,  there  \vas  consider-  crop  of  legumes  turned  under, 

'  may  add  to  the  soil  40  to  100 


able  activity  in  Lloydminster  oil 
field  by  private  enterprise,  the  Prai¬ 
rie  Salt  Company  made  excellent 
progress  on  its  $1,000,000  salt  re¬ 
finery  at  Unity,  the  Hudson  Bay 
Mining  and  Smelting  Company  in¬ 
vested  another  $1.00u.000  in  its  hv- 


Ib.  of  nitrogen  an  acre. 


BIG  S.\LT  01  TPUT 

Ottawa — Production  of  common 
salt  in  1947  amounted  to  760,800 
tons,  an  increase  of  33  per  cent 
over  the  preceding  year’s  total  of 
570.700  tons.  Output  of  table. 


10.6  percent  on  total  money  invested  dro-electric  development  on  the 
in  government  entemrises,  and  for  Churchill  river  in  Saskatchewan, 
the  next  nine-month  period  a  return  and  The  Pas  Lumber  Company  put  |  common  'fine  anT'other  '^commer- 

of  11.5  percent.  into  operation  its  .$100,000  high  uti- 1  cjal  grades  totalled  346,960  tons 

tVe  are  particularly  proud  of  the  hzation  lumber  mill.  .  compared  with  317,960  tons,  and 

operations  of  the  Saskatchewan  And.  in  1947,  136  new  companies,  salt  for  the  manufacture  of  chem- 1 
Power  Commission,  which  operated  |  capitalized  at  $1S..500,000,  were  in-  icals,  413,800  tons  compared  with  ' 
for  years  previously  at  a  loss.  It  corporated  within  the  province,  ^  252,700  tons.  Producers’  stocks  at  ' 
is  only  within  the  last  two  years  '  while  40  extra-provincial  compan-  |  the  end  of  the  year  amounted  to 
that  this  m.ajor  government-owned  .  ies,  capitalized  at  $40,000,000.  went  25,300  tons  compared  with  11,200  ’ 
industry  moved  out  of  the  “red".  '  into  business,  and  660  new  partner-  at  the  end  of  1946,  i 


UNDERFOOT 

EVEBY  WOBKIHG  DAT 

through  years  of  the  heaviest  traffic.,. 


B.P.  ASPHALT  FLOOR  TILE 

•  .  .  for  busy  offices,  shops,  public  buildings— 
has  the  tough  endurance  to  take  the  tramp 
and  scuff  of  countless  feet — is  quickly,  easily 
cleaned — economical  to  maintain — is  available 
in  a  variety  of  attractive  colours  for  "tile  by 
tile"  application. 

Enduring  and  economical,  it's 

THE  FLOOR  WITH  A  FUTURE 

For  complete  information,  ask  the  nearest  B.P. 
Approved  Flooring  Contractor  (he's  in  the 
Yellow  Pages  of  your  Telephone  Directory)— 
or  write  us  direct:  P.  O.  Box  6063,  Montreal; 
P.  O.  Box  2876,  Winnipeg. 


DEALERS  EVERYWHERE 
IN  CANADA 


I 

I 


DEPARTMENT  OF  FISHERIES 

HON.  JAMES  A.  MacKINNON,  MINISTER.  OHAWA.  CANADA 


— I 


...BENEFIT  EVEBY  CANADIAN! 


Canadian  fisheries,  as  a  source  of  national  income,  rate 
as  one  of  our  nation's  greatest  resources. 

Annual  production  is  valued  at  more  than  $100,000,000. 
Moreover,  the  fisheries  industry  provides  a  direct  source 
of  livelihood  for  some  400,000  Canadians.  Many  thousands 
more  benefit  .  .  .  through  increased  incomes  .  .  .  through 
extended  purchasing  power  .  as  producers,  manufac¬ 
turers  and  suppliers  to  the  industry. 

Of  vital  importance  too  —  a  steady  and  increasing  export 
of  fisheries  production  helps  to  balance  our  national  econ¬ 
omy  by  creating  valuable  foreign  exchange  —  including 
much-needed  American  dollars. 

To  every  Canadian  with  a  stake  in  our  future  prosperity, 
Canada's  fisheries  mean  big  business  —  as  a  source  of 
world  food  supply  ...  of  national  income  and  indivi  dual 
buying  power. 
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nrant-ford  Cord.,  com. 

Do.,  prrf . 

Brantford  nw>rinj{  .... 
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Brrwrrs  Sc  Distillers  .. 

B.A.  Bank  Note  . 

B.A.  Oil  . 
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B.^^  Forest  I*r<K|. 

B.C.  INtuer,  “A”  . 

Do.,  “B*'  . . 

Bntrk  S^ilk  . 

Build{n)(  Proflurts  . 

Biirtiiipton  Steel  . 

Burns  A  Co.,  “A** . 
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Oldwell  f.inen  . 

Do.  1st  pref.  . . 

Do.,  2nd  pref . 

CalKary  Power  . 
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Canada  Cement  . . 

Do.,  pref . 

(’an.  (Crushed  Stone  ... 

(  <in.  (^ycle,  pref . 

(;an.  Forjjings,  ... 

Do.,  *‘B’»  . 

Can.  Iron  Foundries  .. 

Do.  p?*ef . 

Can.  Northern  Power  .. 

Can.  Machinery  . 

Can.  l*arkeis  “.A**  .... 

Do.,  “IP*  . 

Can.  S’.??.  IJnes  . 

Do.,  pref . 

(!an.  Safeway  pref.  ... 
Can.  Varnish,  pref. 

Can.  Wire  Sc  Cable  “.V” 

Do..  “IP*  . 

('iiui.  Bakeries  . 

(!an.  Breweries  . . 

.  .  .  ,  (^an.  Bronze  . 

normal  production  suffered  dur- j  Do.,  pref . 

ing  past  year  from  inadequate  1  . 

plies  and  car  companies  and  loco-  j  ur,*.'  2nd  *pVer 
motive  companies  in  particular  re- j  Can.  Car  A  i  oundiy  .. 

I  ported  more  or  le.ss  sharp  reductions  !  . . 

Ion  profits  and  earnings.  ,  Can.  Cel-mese  . 

j  Pulp  and  paper  companies,  on  Do.,  pref . . 

the  other  hand,  benefitted  from  con-  l>'>.,  pref.  (new)  - 

I  tinned  heavy  demand  for  products  i  po.,  p/p/;®’  . . 

I  in  relation  to  productive  capacity  j  (/in.'nred«e  Sc  D^n'k  ... 
land  from  higher  selling  prices  for  ■!•«»”•  •• 

!  their  products.  Annual  reports  1 

!  published  to  date  have  indicated  Can.  rixHi  Prod’.,  (npw) 

I  generally  wide  gains  in  earnings  {[^  -  . 

for  pulp  and  paper  companies  in  cain’lrp'^'^Maciiiiipry 
1917.  Can.  Porpign  ■  Invpstnipiil 

Uncertaintie.s  both  in  internation-  ,  • 

al  and  domestic  field  undoubtedly  do..  “IC’  . . 

have  been  ruling  factor  in  hesitating  f:an.  i.cx-onioiivp  . 

stock  market  trend  of  past  .vear.  |  *  - - •• 

The  steady  infiltration  of  Eastern  I  n„;|  ,„pf.'  r.  pipi  i!;;; 

and  Central  Europe  by  communism  !  i»<>..  prpf.  t  p.p . 

during  the  year;  the  aggressive  and  ,  Tii-J}'"'"'’’'*  .  ’ 

intransignent  policy  followed  by  the  i  (ian!  w'aiipappr,  “A” 

Soviet  administration;  the  growing!  _ . 

seriousness  of  the  “dollar  problem”;  (-'jj", (;:,j  . 

and  the  growing  impetus  of  the  in-  (•ji-dp  ij.,r  KniiiinK 

flatioiiery  spiral  were  among  the  ^rx-ksiuiti  Plow . 

more  prominent  reasons  for  a  cau- |  IVl ^  c  n' 

tious  attitude  on  the  part  of  the  I  p,.,.„  ..  \o 

stock  market.  i  bo.,  “r  ’  . 

The  year  was  relatively  free  of ; ‘^'^J'/anp  jiuiiiop  Co,,,.  . 
serious  labor  disorders  although  the  j  dH”  ,,1.,^ 
trend  of  basic  wage  rates  continued  |  CoIIIiikwoixI  fpniiinal  . 

to  rise.  Annual  reports  published  i,,,,, . 

to  date  have  shown  a  continuation  '  iio.,  pi-pf,  . .  .  .  . 

of  the  downward  trend  in  margin  Consimiprs  (ins  . 

of  profits  in  many  lines  and  Indus-  V;op7''i"*i’iVpr'' R 

trialists  and  business  men  have  been  iio..  pipf .  ■.!,'! 

warning  that  the  “squeeze’’  in  taxes  ,  (>is.  iinppi-ml  .Mills  .... 

and  wages  is  threatening  to  I<dl  j 

the  goo.se  that  lays  the  golden  eggs  ;  c:,,!)  Ai’ivraft'  ‘ 

of  government  revenues  and  wages  j  bavls  Rpiitlipr,  “A”  . 

of  labor.  The  close  of  1917,  with  the  i,i!jtiVipis-Si  iii<niitis  ' 

price  spiral  at  or  close  to  its  peak,!  i).)„  pief . 

found  labor  threatening  a  new  cam- I  ]>"iiii')i'>'i  Hi  i'lKP  . 

paign  for  higher  wage  rates  both  |  . 


Modest  1947  Gain  In 
Stock  Market  Valuations 


12,l7!l..t.i.S  I  I)<mi.  Spi.llish  ... 
1  I  I,  l.l.l  !  1)0..  plO'l  . 

n  j...iill  !  Doin.  SIppI  a  (  o.)I. 

7.H7I  ..1 1.)  I  I  loiii,  Stoi'Ps  ..  .. 

;cl(l,IIIHI  DoiM.  T.II-  ..  .. 
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'  vv'ork  of  the  Chamber’.s  .secretaria.t, 
'  except  to  mention  one  or  two  item.s 
which  might  interest  those  outsirle 
‘  the  Chamber  movement.  One  ot 
i  these  was  the  publication  of  the 
i  booklet  “The  Communist  Threat  to 
I  Canada,’’  of  which  we  distributed 
!  a  quarter  of  million  copies.  Thi.s 
j  booklet  aroused  comment  right 
across  the  country,  particularly  in 
'  the  left-wing  and  communist  pre.ss, 
which  made  us  very  certain  that  we 
i  had  hit  the  nail  on  the  head.  During 
the  year  the  Chamber  rontinued  it.s 
campaign  to  expose  the  errors  of 
Communism,  and  as  1917  the  tide 
of  national  feeling  in  Canada  rose 
against  this  foreign  menace.  The 
Chamber  felt  particularly  honoured 
that  the  Secretary  of  State  for  E.x- 
ternal  Affairs,  the  Right  Honour¬ 
able  Mr.  St.  Laurent,  chose  our  an¬ 
nual  meeting  at  Quebec  in  October 
a.s  the  occasion  for  his  first  sweep¬ 
ing  and  eloquent  attack  against  the 
('ommunist  threat.  At  the  time  of 
writing  it  is  evident  that  the  Cana¬ 
dian  government  as  a  whole  ha.i 
realized  the  impossibility  of  com¬ 
promise  with  Communist  states  and 
organization.s. 

I'orcign  Trade  Has  Xcw  Look 
During  1917  the  new  pattern  of 
Canaitian  foreign  trade  began  to  be 
clarified.  The  impracticability  of 
the  old  triangular  arrangement  with 
a  trade  .surplus  from  the  United 
Kingdom  and  a  deficit  with  the 
United  States  was  apparent.  The 
Chamber  devoted  its  attention  to 
trade  in  its  Fifth  National  Foreign 
Trade  Conference  at  Vancouver,  in 


Average  hourly  wage  rates  paid  in 
the  primary  textile  industry  in  Can¬ 
ada  are  60  per  cent,  higher  than 
wage  rates  paid  by  the  industry  in 
the  United  Kingdom. 


(Continued  on  Page  33) 


'  policy  on  money  rates  brought  a 
check  to  the  rise  in  commodity 
prices— a  sharp  drop  being  exper- 
^  iencod,  as  a  matter  of  fact,  in  grain, 

'  livestock  and  certain  other  markets. 

:  Here  in  Canada,  the  proceedings  of 
the  House  of  Commons  prices  com¬ 
mittee.  while  inconclusive,  has  had 
the  effects  of  putting  a  check  on 
price  inflafinn. 

Supply  Condit ions  Near  Normal 

Supply  conditions,  which  ivere 
still  unfavorable  in  many  industries 
during  early  months  of  1917  due  to 
serious  and  far  -  reaching  labor 
troubles  of  1916,  improved  steadily 
during  year  and  by  beginning  of 
I  1918  were  fairly  close  to  normal  in 
most  directions.  Steel  and  iron 
‘  supplies  are  still  subject  to  the 
“dole”  but  major  consumers,  by 
stocking  up,  have  been  able  to  bring 
production  back  to  a  much  more 
satisfactory  basis  with  prospects  for 
comparatively  normal  operations 
during  1918. 

Hopes  of  many  industries  for 
continued  high  rates  of  production 
rest  on  maintenance  of  export  bu.si- 
ness  and.  in  this  connection,  suc- 
cessfui  operation  of  ERP  or  the 
Marshall  Plan-  is  generally  seen  as 
an  all-important  factor.  Canadian 
industry  is  expecting  to  participate 
largely  in  provision  of  necessary 
supplies  to  Europe  under  the  terms 
of  the  plan. 

Trading  volume  was  lower  both  in 
Montreal  and  Toronto  markets  last 
year  than  in  1916  and  was  as  the 
following  table  indicate.s,  consider¬ 
ably  less  towards  end  of  year  than 
in  early  months.  Exceptions 
trend  were  October  and  November 
on  industrial  list  and  August  and 
September  on  mining  list  when  con¬ 
siderable  activity  developed  due  to 
special  circumstances: — 

MoiUrpn!  TiiroiUo 
MiiiiiiC.t-  MinincA 
Iiiiliisli'lal  Iiidiistvlal 
K'linrrs 
21.(1111. ((I 
.•l:(..■l7:t..■l1ll 


Statistics  compiled  by  Montreal 
and  Toronto  Stock  Exchanges  in¬ 
dicate  that  value  of  listing.s  on 
former  (including  Curb  market!  in¬ 
creased  about  .'5110,16  million  be¬ 
tween  end  of  December  1916  and  end 
of  December  19177  while  quoted 
market  values  in  Toronto  including 
mines  during  same  period  by  ap¬ 
proximately  1513  million.  Monthly 
trend  in  Montreal  and  Toronto  was 
a.s  follows: — 

Afotifrrjil  Toi'onlrt 

Dec.  19 ir.  ...  .*s,!iL>L>.iiL>i) ;inr.  S7.2ii,ini7.;n(i 

.(.an.  19(7...  9. Ziia.ll  1.2211  7..'tl  l,22S.iri,i 

Oh.  I!l(7...  9.271  .'idX.SI.'.  7.lli:i.0:i(l,.'.ll.l 

Mar.  lilt/  ...  'l,■.>.-,,••,,(l7(i,l.s:!  7.27:i.XSIi,7()l 

Apr.  19(7  ..  !l/'.il,(:il  917  7.0.'l7.riS!i..',  ( 1 

Miiv  1!)17  ..  !rii.'.(,I.SS,29.'.  7.0.'.1,:i(i;Ml2l 

.lllll/>  1917  .  .  .  x.!l7.‘)  .'rja.a.'iC.  !i.9  12. 1 17..'ilMI 

.liilv  19(7  .  .  .  9.Ih;i..772.9.'.(I  7.1127,2 1 1.7.S7 

Aiic;.  1917  ..  9.ll(ll,XI,S..S.7l!  7.nill.l.',;t.207 

S(‘|)i.  1917  ..  .s.9i!i.;i:i;!.  i,s7  7  1127.211:1., si:i 

(IC'I,  1917  ..  .S.99I  9(;i.9l)li  7,992.1  12, I  I 

Nov.  19(7  ...  9.I9I.!I2I.S:!7  7.229,999.9:i:i 

lliv.  19(7  .  S.791.X.77.:ili9  7.I9,S.97;i,.',7l 

Discrcpanc.v  Explained 

Discrepancy  between  net  valuation 
change  in  The  Financial  com¬ 
pilation  and  the  valuation  figures 
of  Montreal  and  Toronto  .stock  ex¬ 
changes  is  explained  partly  by  the 
fact  that  mining  stocks  are  included 
in  the  Toronto  totals  but  more  par¬ 
ticularly  because  stock  exchange 
figures  are  based  on  aggregate  val-  : 
nations  from  month  to  month  while 
figures  hereunder  represent  changes 
in  valuations  between  close  of  1!)16,  1 
or  opening  price  of  1917  and  rlosing 
price  of  last  year.  It  will  be  seen  that 
delisting  during  year  of  Montreal 
Power  stock  —  of  which  there  was 
nearly  million  shares  outstand¬ 
ing  -  -  had  a  considerable  effect  on 
the  Stock  Exchange  figures.  So,  to 
a  lesser  degree,  did  redemption  of 
quite  a  number  of  preferred  stocks 
and  replacement  of  others  during 
year  with  smaller  issues.  The  past  | 
year  did  not  see  so  many  new  list-  j 
ings  on  the  industrial  list  a.s  a  re-  | 
suit  of  public  sale  of  securities  by  j 
privately  owned  companies  and  ' 
those  that  did  occur  during  the  year  | 
were  relatively  small  issues;  hence 
this  was  not  so  much  of  a  factor  i 
in  trend  of  market  valuations  than 
in  recent  years.  , 

A.s  in  1916,  trend  in  stock  markets 
last  year  had  no  apparent  relation¬ 
ship  to  company  earnings  and  divi¬ 
dends.  Once  again,  throughout | 
1947,  dividend  payments  by  Cana-  1 


Continuing 


Development 

for  Quebec’s  I  ndustrial  Future 


years.  With  even  vaster  resources  still  to  be  developed, 
production  of  electric  energy  is  steadily  expanding. 

To  that  expansion,  Hydro-Quebec  is  making  a  major 
contribution.  With  its  great  generating  facilities  at  Beau- 
harnois.  Cedar  Rapids  and  Riviere-des-Prairies,  it  is 
providing  ever-increasing  power  to  Quebec  industry,  and 
dependable,  ever-expanding  electric  service  to  the 
homes,  institutions  and  commercial  establishments  of  the 
province, 


BUNDANT 


water  pow’er,  advantageously 
located,  has  been  the  mainspring  of  Quebec’s  remarkable 
industrial  advance.  It  made  possible  war-lime  production 
achievements  and  past-war  progress.  Becau.se  of  it.  this 
province  has  become  one  of  the  world’s  great  manufac¬ 
turing  areas.  Its  continuing  development  assures  an  even 
greater  industrial  future. 


Today  Quebec’s  total  installed  capacity  is  close  to  .six 
million  horse-power  —  40%  greater  than  in  pre-war 


MONTREAL 


Dtvnitlu'r 

.Taminry 

Marrli  ... 
April  .... 

May  . 

.TlltM*  ... 

July  _ 

Anmisf 
Si'pR  miIkt 
OcPtluM* 


2,7n,i:.r.  iT.ra'i.M 
B.SOT  70;?  2:i.‘fS.S.lPL> 

:l(mmi.(M7  ir...M»:Ls:.7 
.'{i.cio.riip 

i.’ii.iii.s 
7io.li.’'. 

2:11. 102  IM.CL'l.LMI 

.  :i.L»2n.  rj.'t 

FoHowin.e:  tables  gives  details  of 
price  change.s  during  1017  in  stocks, 
other  than  gold  mining  issues,  listed 
on  Montreal  and  Toronto  Stock  Exx- 
ebanges  and  appreciation  or  depre¬ 
ciation  in  market  values  for  year: 


BIG  BOARDS 


Di).,  iircf . 

Aliiiiiliiiiiii  I.til . 

Do.,  iircC . 

Do.,  pref.  (iifw! 
Aiiiiilt(ainnlc<l  ICIpcti'lc 
.AiikIo-Ciih.  TpI.,  pic 

Ai'Kus  . 

Do.,  pref . 

Do.,  «ur  . 

.\sliPslos  . 

/\sli(lo\Mi  Iliiidwiirc  ‘ 

Atliis  Mrcis  . 

Atilo  Klccliic,  Com. 

Do.,“.\”  . 

Auto  I'liliric  ... 


Riirccloiiii  'ri'Mclioii 

Rales  A  Iiiiiis  . 

Ralhiir.sl  Paper  .  . 

Iteiitty  Urns.,  “A”  com. 
Do.,  "H”,  coin.  ...... 

Bell  Teleplioiio  . 

Rertruiii,  “A”  . 

Do.,  “U”  . 

Riltmore  Itat,  Com.  ... 

Do..  “A”  . 

Blue  Hllilion  . .  . 

Do.,  Jii  ef . 

Blue  Top  Reeweiy  ... 
(Iruiiil  A  Milieu  . . 


Bcauliarnois  Generatin^j;  Station  —  one  of  the 
power  developments  of  Ilydro-Quehce.  Its  installed 
capacity  is  beiny;  increased  to  700,000  for  the 

future  it  has  a  still  undeveloped  potential  of  another 

1  ..^00,000 ! 
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INDUSTRY  HAS 


BIG  PLANS  FOR 
5-YEAR  GROWTH 


MARKET  RECORD  OF  CANADIAN  STOCKS  FROM  1940  TO  1947 


Abitibi  P  fW  P  .  com 
Do.,  p-cf  •  .  . . 

Rpport  IsMied  bv  Kooonstriio-  . 

tion  DepartniPiit  I  orecasts  do  .  istpief  new  $i  m 

Exppndihire  of  $1.4  Billion  Acailia- Atirtntic,  "  A' $5  (H 

_  U.v,  picl  ...  ..  SI  0^ 

MONTREAL  IN  LE.\1) 

_ _  A^incw-S'.Tpass  .  .  .  .  $1  Jt 

Ottawa  -  Published  by  authority  SL'-’-Pt  7^,' 

of  Hon.  C.  r*.  Howe,  SliniSiter  of  A. P.  Gram  com . 

Rpcon.stnu'tioii  and  Supply,  a  re-  Ai°‘’„g‘s'’tUr 

port  dealing  with  eneourageaient  to  Do.piri  !.’!!’  $;•,  oii 

industrial  expansion  in  Canada  Aiummium  1  ta  .  ss  oe 

through  operation  of  special  depre-  ^ 

ciation  provisions,  points  out  tliat  Amai  Kie.t.  Corn  int. 

this  *  xation  provision  was  available  P'’-  new  .  .  .00 

to  a  large  segment  of  Canadian  in-  AnKio^CmViTTH..  p,ci.  $:  JS 
dustrv  between  November  10.  1041.  Argus  .  .  ao 

and  Starc  h  31.  1017.  on  outlavs  for  uo  .p.et . S4  so 

.  .  .  ,  Do,,  warrants . 

conversion,  niotiernization  ana  ex-  Asiif^stos Ci^rp  .  oo 

pansion  of  plant  fac’ilities  to  be  AshOowui  Hardware  mi 

completed  before  March  31.  iOlO.  v  ?erp;er 'T'; 

Special  depreciation  was  a  measure  n<..c.)iii  . 
designed  to  reduce  the  amount  .anii  Amo  Electric,  eom  —  int. 

postpone  n  part  of  taxes  p.ayable  by  Amo’Fabru  •  a  ^'’00 

companies  making  investment  ex-  Do.-  ia’  .  ao 

penditures  n  the  transition  period  . 

from  war  to  peace  when  taxation  iaa^.^.iona''coui  ! '*/’ 
level.s  continued  to  remain  high.  Hates  &  inms  .si  uj 

construction,  machinerv  and  equip-  BHtimrst  P  &  P  . -  A  .  ii  .sii 

nient  costs  were  nsin.g,  and  an  un-  Do.i.rcf 
certain  outlook  for  the  future  pre-  Bcai..v  B.-m.,'  A  'cor.i  $;  im 
vailed.  Special  depreciation  in  the  Do/iJtp^er 
transition  period  was  a  sequel  to  a  Di..!  .'g^pret  s' o.a 

number  of  similar  arrangements  3cii  Tcicpti-one  .  s 

tinder  the  War  Kxch.s nge  Con.seiva-  40 

tion  .\ct,  IVar  Contracts  Depreeia-  ix>.  -A"  new  ..  !  $1  110 

tion  Board,  and  by  special  agree-  m^Kit.ho.u  . ^ 

ments  made  durin.g  World  War  II  niue'' To^'^Brrwci \  si 

to  encourage  in.lustrialist.s  to  ex-  Do.  'H'  int 

p.and  the  kind  of  productive  capa- 

city  most  tirgently  required  for  the  Ciant' Com  .  ist  pret  s/au 
full  prosecution  of  the  war.  Dn.coiu  ,  so 

Report  reviews  the  scope  and  sig-  a  " . Si  00 

nificance  of  special  depreciation  u.>..''.P'  .  im. 

provisions  and  the  economic  impact  ‘'com"  ,  '  s:  ou 

of  the  investment  expenditiire.s  picweis'i.  Dnuiiers  '  ‘  sa 

brought  within  its  01  bit  .-Vs  a  back-  b.a.  Bank  Note  si  oii 

ground,  the  report  de.als  briefly  „  ,m  !'i 

witii  the  cieation  of  the  wartime  b.c.  Forest  .  sa 

Industrial  .structure,  the  problem  of  . c’ 

its  adaptation  for  peacetime  pur-  B.c.'power. -  a-  '  ‘  ‘ '  si  ou 

poses  to  consolidate  the  gains  of  Do.."B"  ■  ■  ■  • 

wartime  economic  development  in  British  Rubber,  pre:.  ..  ufj 

Canaiia,  and  tr.o  fiscal  a:d5;  sriven  to  Bu.iduii;  Pr^a.  n«*w  >1  4u 

private  industry  to  stimulate  plant  Burt,  p  n  .  con . 

expans.on  both'in  war  and  pence.  Bmlmu  Prr'D^xri]  '44 

.‘Special  depreciation  ha.s  been  ap-  cauWeii  Lmen  .  sj 

■proved  for  inve-stment  exper.ditu: es  Dc.istprei  .  si  -‘'c 

of  SI.  I  billion  which  reporting  com-  Calla.-v  Power!  com. 
panics  e.xrect  tr  snenj  between  Can.  Breaj  .  .  10 

Noveniher'lO.  It>41,  and  March  31. 

1949.  Th-.s  outlay  ;nvolvc.<  >.0.')'-  (.n,^aaCemM: 
different  projects  plan.ned  by  4.21'd  Di  .pret  t.  .  .. 

companies^.  It  entails  the  convorsicn,  |1  tW 

nivodernization  aiui  ex])ansio!i  ot  /.,*  can.  f’ &  f  .  •  a  '  _  >i 

66*^  exi.«t:n£r  rlanti?  and  t'no  estab-  Do.-'b"  si 

lishment  of’l.lTt  r^w  plants.  ^ 

Ero.adly.  about  two-fifths  ot  a..  Do..pret  int. 

bu.eincss  investment  and  some  four-  Ca.-.  Iron  FounJ.  new  so 
fifths  of  total  manufacturing  in-  canaiaH-.  sio  uo 

verotmont  undertaken  in  the  tran-  can.  Machm- int. 
sition  ueriod  has  been  or  i.'^  making’  Can.  No.  powc.,  com.  ro 
>  •  y  1  ‘A.  Can.  Pd:ktrs  >4  OU 

use  of  spci  lal  deprecntio.n  pro-  do..--A  '  «i  so 

visions.  Do  .  'B‘* 

...  f.  ,  *  g.  Can.  Sa'pwn--.  prei  $.4  5J 

\  (HllIYie  of  I^^estIU♦*nt  Can.  S.  ?amshii'>s,cjm  ^>1  '*•) 

It  bears  c.mphasi.s  that  snccial  _  ,  . 'V- 

.  .  •  *  a.  t_  Can  varnish  ,  5»1  23 

dopreciati'On  provision^  wer*^  not  by  c.w.  x  c.iMc. “A  .  54  "O 
Their.selvt-.>  respr  r.siblt;  for  thi.s  p.3..  -s  .  S2  o* 

lar-fc^e  volume  of  rnve.^tnrent. 

data  rarner  refie  -t  tne  vo.uiye  of  d->  pici  in‘. 

invest  vhita  niude  u.>e  (V  new 

special  depreciation  provi.sion.s  be-  c«n.°Bron«.  com  . , :  shw 

cause  they  were  advantageous  to  Do..pref  .  _  s 

business  at  a  period  when  the  Gunners, ^com  .  .  $i  .!j 

economic  outlook  '.vas  uncertain.  d”’,' inV'rre;  ^fbii 

Recau.se  of  .statistical  iimitat.ons.  it  Can  Ca:'."  . !  ,su 

is  not  possible  to  measure  the  —  *■ 

volume  of  inve.ctiv.ent  v.'nicu  ha.s  Do..r-ef.  new  ...  s:  lu 

been  induced  directly  by  special  de-  Ca.n.  Conveners . __ 

nreciation  a.nd  would  not  have  been  do'-B'' 
undertaken  b'lt  for  thi.s  conce.s.sion  Can.  c-uons  curr.  .  .  $4  .  i 
It  was.  howev^'r.  p  i.s.sible  ■  and  uo  .cui.u.  m-.i.  f-  : ' 
this  is  one  of  tlie  u.seiul  bv-nioducts  Ri:'  ’?’;!!  ’  R  R 


Di>  .  pi  el 
Algoma  Steel 
Dam.  piet 


BHtlmrst  P  &  P  , 
iidwU  Gr<t:n.  coni 
Dam,  prei'  .  . 


Da'  .  * ‘H* ■  com 
Do  .  Ut  pie: 
Dam.  2n.1  pret 


Ul-ic  Kilibon 
Da4  .  pro: 


Da>..  coin 
Bertram  ^  Sons 
Do.,  A  ’ 
Do.,“3* 
Brand  i  M-ilen 
Brazilian,  com 


Do  , '  H  p.t: 
CanaAla  Cffment 
Da  .  pret 
Da).,  prej  new 
Can.  Cycle,  pret 


Can  Cr.isheci  Stone 
Can  Iron  t'A^uiiAines 
DAM.pref 


u>e  of  sr-Ci  icil  deprecMtion  pro- 
vlsior..^. 

\  oliiiiic  of  Iiu  estmcnt 

It  bears  c.mphasi.s  that  special 


D-o.  S 
Do.,  pm 
Can  Balterics 


=  one  of  file  u.seful  by-niodiu-t?  uo"  n' 
le  special  depreciation  ’pro-  can.  Ceiuiiesl 
e  —  to  (ictain  detailed  ir.‘'or-  ■  -A-  oci.i 

>•»  t’na  o  r^  1  a  >-va  J  -v  D''.prf 


cedui’e  —  to  (»ctain  detaile'l  ;nfor* 
niation  on  the  type  and  et'cnoniio 
iinpaet  of  inve.stintnt  '.ntertir-r-  of 
an  important  5eg:n':'nt  of  fanaefan 
indu.Nf’v. 


D'^..pre:  ne 
Do.,  prtf.  nt' 
Can  BrewtTiCS 
Do  .  pret 
Can  Dre.i.:- 


‘  Here  in  brief’  renort  .'*ato.'.  ’  i.^  Can  F< 


'Ahat  investment  expenditures  ‘)f 

s?I.l  billion,  v.'itn 

depre  .iation  might  moan 

<1)  i.'ntario  antifpate.-  t'oe  lar- 
amount  of  inve.stmtnt  project.^ 
•vith  approve'!  .special  <ieproc.at:on. 
$60'>  million.  Quebt-c  next  !;*.  i.rm 
'v.th  nfillon.  t'  ll:  .ved 

Brit;.sh  C'diunbia  vv.::.  n..l. 

'iio  M'-iMtime  Kegion  '.vit.v  Stit.  irii- 
'iom  du”d  the  lUarie  Koguin  '.v  ‘h 

ST.'j  million.  On  a  lapita  bast.-:. 

h  o  ;v  f;  e  r .  i  n  d  u  s  t  r- :  a  1  x  p  h  r.  > ;  ■  -  n  : : ; 

British  Oolun.bia  .s  lirC'.r  ’ran 
that  of  the  othar*  provin'-es 

ijt  Amongst  the  ■  :tie.'.  t.a'  l.-i- 
ce.st  exp'.'n-iit are  aj.-iimved  f.,r  >oi*- 
*■:  li  ■iap:-f-i.,ation  am./::::.;  u'  t  -  SlliT 
■j  ilhon.  i.s  for  M  >;:trea‘.. 


Can  G’rr.  File  tr. 
Vuv*  Can.  G'rn.  Se.ur’.t ,f 
‘  Can  I  c  niner; 
nt  pl'OiCCt.'^  Can  In-l  Alj'jhA.'. 


C  P.  K 
Can  F.  •  I 

fJij  .  pre: 

Can  oi.ip.-' 


Carnation  pif-r 
Can  V*'  B.  Hoacs 
C’r.dVo  Sleet 


C  I'le  ba-  Kn.tt.r,. 

Cochrane  Dua'.op 


CcAkt  .-rv  Fl’jw 
Cons  faikc-Tre* 
Ci.ns  !vl  U  :i 
C<m'*utnt.'s  Gw- 
aJ  .  s  (jiais 

Cosr.'/-  I'.jp'-f -a. 


C'-own  Cri'r: 

Da  • Co'  p 


D'Oin.  Dair: 
Dau.,  P  am 


T.jn.r.to  fdllow.s  ■.v.th  .tlT'i  u.ilhr.n,  Cany.' B.  bovcs  ■  A'  m  - 

Ha.milto.n  wit':  S61  miiiioi;  a:;..  Va:'.-  ’  .  .5 

i-  .’ivc;  wit.h  J.ub  inilhriii.  f>ii  a  Tier  Ci'icBa-  Kn.tt.r. 4  n 

capita  b...sis.  .St  A'ath.ari'.fS  leal-,  • 

'oilo'.vc  1  bv  Kir.g.stor,,  K.t  neiu.r,  u-’  p-n- 
Mt  1  T'.r.l-c  Ri'.-er.4.  O.r  th,.-  ba.w--.  C..;m.;w.,..,-J  Term  ...  in. 

Montreal  '■.■.uk.s  tenth,  Tirr(i,’'ir<,  fil’..';!, 

*'!evf  .t.’i  a.”  !  Vanco'-ivc!'  ti.i;  te-titn.  Ccak'.  ..u  Hluw  ...'.  v 

The  pro'c.ss  of  ii:crca.s<-ti  Indii.st:  ia  -  Atuna  .  . . 'i 

./ation  rs  affrct.og  sm.tll  ,io:,:i..,i:.- 

.tiev  a-;  •acli  a.s  la;'/'.-  .rh.a.o  rcntit-.s.  c  .n.>uin'.s  oiais  ...  i,2  n 

Of  1.171  iie-.v  tilan;-'  ir.v.,lv;r.g  pro-  Cnurr..,,  i-uir-'a . siy 

jf-cO  appro'-eo  for  d. ‘prc.  ia-  ch/'Nc  c  .al  ’  "  i  ii’.i 

tion,  67»'..  >V:t.h  irl.  'Wlt  ot  C-nwu  Cn- .r  i  Stai  t,-'  0 

•flR”  m.lli'/ii,  are  m  tin  major  n:,..-  uia-;  Co'c 

.1.  la.  .  ..  D'-  .  P'^l  .  ^2  J 

With  ri-ipulatioti  ot  over  .lit.tiiui:  t.ti.  d„v.'.  i.rao,-;  -  A'  ii  - 
involving  an  ou'irrv  r,i'  >7o  mhl.ot;,  *.*'  ' 

rirn  I'.i  d'UO. -.v/o-d  .'.tic,.  ar:d 

’OW.'VS  ’.A-.t)!  P  .puh'ttlo.o  ot  'd.'.il.lO  to  [J.l.tom  nr w  "  t* 

I’lAt/hH',  atl'i  .tot!.  .v:th  l  anital  (X-  l-)'.'m.  Antit-  .  Int, 

fnmdifire.s  amounting  to  SI  16  ir..l-  k/2 

li'-iii.  are  in  .^mailer  to-.vn.^  and  voni-  u  Cnai' i.o-i  int. 

muilltie.s  •.V'th  population  oi  i.os-  Uom.  Daur-uH  . 

than  btOOu.  ‘  U.m  F./'u  a  ''  .'5 

<3j  Aiiio.ng  indu.sti  a-.s,  f,;,.  •.voc.d,  Uo  latare!"  .  i.t  tr 

pull)  and  paper  git. up  lea  i.-  -.vith  /"■  yd  i>.-c:  ..  ,  5,1  y 

4  A  1.  1  A  A  ,  D-.in.  Gla...  ccin 

(’c^uteru plated  Uive.-tn'enl  <^xpend.-  j>> .  p-ri  .  _  7- 

tUM.4  Wiln  apP’Vjvc'i  .sjjeMa;  0fT)r^  Do  ntw  <1  0 

f'latiou  aiuounting  to  v.'hjh  loihio:;  D-.  nt-A  .  •  si  -i' 

D<  If.  l■■oJ^l  il!e^  .  ,1  4 

Ne.\t  in  onportaiu.e  nr**  t;if^  Do  .  u  c.-  yj  0 

tahlc  and  animal  fool  group,  par-  -''O'tosii  . 

titul.itry  proccs.iing  .and  packing  m-  j,,R'  ^ Cvai  •'li  •  " 

.iu.'ilvit'.',  with  .?19.‘)  c’.iilic.e,  follo'.Aod  Di.ir  ^  ...  ,  ii  a 

by  iron  and  .stcol  industncir  with  i->'-4n.  Tai  . 

.S170  niillioi).  and  t’.c  textiles  and  do  new  ■■y- 
textile  produ'  t.k  and  the  i.ou-nietal-  D',.,  arc;  new  .  5.1  0 

lie  mine!  a!  group  C'a.  li  '.vitti  so!::i.  •  '*1  ? 

.Sing  million.  .A  total  of  .S  1 1  7  mil-  ‘ 'j')',*,.  i',/,.’.' 
lion  i.s  vontcniulated  for  tlie  chc',-,-  I’oiir  Ma......-t,.jrri 

ical  industry  ami  .SIOl  million  for  ^ "i”, - " 

eomrncrcial  shipping.  'laking  th.’  u,  ./t.'/ap'rr  s.i  '■ 

number  of  pers.rns  employed  a.s  a  u..rn.  v.'.i.,iif.n« .  ia  a 

ba.si.s  r.f  eomparison.  'non-metallic  o.Rta.onfprci' "i;;.' 

minerals  i.s  the  leading  in.lu.stry,  Dor.oi.  ic  h.- .  ii  a 

followed  by  commereial  shipping,  Bast.  Haine., . 

the  chemical  industry,  the  wood.  ^  ! "  ii  'y 

pulp  and  paper  group  and  the  East.  Smei  new  *j 

A'egetable  and  animal  food  groii’).  Easicm  Tii-a'.ps  ...  7' 

’Li.  ■  '  Ka>v  ‘» Matiiifie.  5»l  0 

(1)  The  investment  program  an-  Knam.i  (k  Heat,  F,od  In.. 

nrox'od  for  .special  depreciation  is  EddyFai>t.-  .  5,1  o. 

made  up  from  a  .small  number  of  iRf'/ .  ^"4 


2n'i  r>re: 
Gla...  ccifj 
,  p"ej 


Div.  Stock  1941 

Kute  OutsianUini:  Par  H. 

1  .  ..  1,088.1 1 7  shs  None  1  15 

..  ..  J4U,8S1.8a>0  100  9  * 

..  ,,  5.1. ->00.000  100  15 

1.241,094  nhd  Noll;' 

.  $1  50  1.39.->,272  sJij  20 

iV  .  $2  30  SO. 000  shs  2i* 

$5  00  20a1.000  sas  Ni>ne 

...  SI  0a>  yl.OOO.OtlO  lOO 

.  .  24.000  ahs  Nt’iic  .1 

.  .  ()  .  ,  $oS7.900  100  <>0  I 

..  $1  20  I'l  >.“.1a>  ahs  Naihc  14  i 

5<i  402.94  ;  slis  None 

...  7',  $8.1-/r0(»  ;00  38  ;; 

. . .  8.'.  u>0  sha  Na'hc  1  30  : 

$0,000,000  100  .iO 

...  412.700  ahs  None 

.  .  $:>  00  17,512  sha  100 

,  88  Oi^  744,41(1  shs  Non;' 

$0  00  $3.0a>s).000  100 

.  SI  00  $1,441. "70  25 

Int.  30,000  shs  None 

.  ..  .00  8,>.78o  shs  NonA.'  10 

$1.009.9a)0  30 

ici.  $2  25  S41.500  50 

.  .  t>0  8.i0.000  3.18  None 

S4  50  $5.000.00(»  lOO 

J8J.83J  shs 

.  $l  00  000.000  shs  None  I*j  •  1 

00  13o.200  shs  U) 

7  4,.  $00.1. 9a)i)  100  lU  10 

44.922  shs  NgMic 

..  02.203  shs  Niine  , 

Int.  10a>.000  shs  N*ine  ..  , 

..  In!.  30.000  ahs  NA‘»ne  , 

..  .OO  23.000  shs  Nvine 

..  40  loO.OOO  shs  None 

, .  35.520  ahs  None  l  25  3 

..  $2  50  0.4  12  shs  50  22  1' 

l."9S.8.S4  ahs  None 
,  $1  0a>  13.230  sha  NVine 

.  $1  .50  400,000  shb  Ntjm-  14  ^  1( 

..  o.l.OoO  shs  NvMie 

S2.030.00u  K»0 

:  $2  0a>  .»9.0Ou  alts  Niine  9 

,  $2  00  1'>A».00U  shs  None 

9.9:)3  sha  100  102  4 

..  $“  1)0  3.oI3ahs  1a)‘)  90  8; 

..  8  l,2f)4.2n9  sha  100  loO^s  13 

..  i»o  SO. 000  ahs  None  ti  \ 

4a>  40.OO0  shs  None 

.  $1  00  40.Ah>0  ^hs  NAa-ne 

.  «).i.4  ;5  shs  None  o  5 

$-  ^0  1“. 057  shs  ?u  3;  n  3i 

8  )  18.1  24  s>is  lA> 

Int-  .■'4.0(,4  sha  None 

:.0  Jh  'Hi  sha  None 

lat  3&.'M1  shs  None 

SI  30  S823.Ha’0  23  22  2U 

50  SO.ooo  sha  None 

. 30  OO.ilvJU  shs  'i 

.  SI  00  4 -1. 000  sR.s  Non-* 

Ini.  24i.).Ah)»)  s.if  None  ..  ,, 

12  4 '2.30‘»  s»is  Noiie 

.  $2  0>»  ".029.843  s!»a  Non.’  o'^  5 

60  3";’.7.A8shs  573 

.  .  $!  00  1 3').0o'j  shs  None 

$I  •'{)  2. //'2, 642  shs  None  la  g  15 

,  .  $4  SW.iOO.OOO  100 

39  2.000.000  sh«  None 

.  .  .'3  282.538  shs  None  ,, 

.  .  23  282. .558  sha  None 

51  00  1.000.000  shs  Ncne  jO  ^  22 

1. .)t)0. 000  siis  None  2  1 

.  5j  00  >750,000  100 

.  5>1  2a)  125. shs  None  0  j  4 

$1  40  483. ->S4  shs  None  12  j  3 

S2.noi  200  23  . .  '  .  . 

.  no  14').0Co  slis  None  10  a 

45  a»iO.-h“' sV.s  None  ..  ,, 

hJ  4  t.oc  ,^  shs  None  . .  ,, 

,  $l  5u  15.000  shs  None  ,,  ,, 

8  )  23,000  ahs  N« -ne  ..  ,, 

.  ..  S.hSOO.  )0o  :u'» 

U>  2a)0,C00  sha  Non-*  j  '  j 

$4  5a)  S..0>'\00o  ;'»0  U4  97 

52  oO  5l2'v?00  5)  4t>  3t> 

n  >0  001' shs  Nh^ne  7  4 

0  .  ^  $.).(■  86-9 JO  100  U'J  8‘4 

>l  30  1  .Jo4..')4.-' ahs  20 

S5  00  5.9-4v)  8;i3  100  Kjq 

.  $l  50  34.84  ■)  shs  No.ne  i9  15 

5l  .tO  o.oOO  shs  None  ly 

4m  o3. '40  shs  None 

Int  SI.503.9jO  100  5.)  25 

In’..  33. 87,'. SO’)  100  ©o  /O 

SO  419,"n5  ahi  10 

rui  50.139  shs  10  .  .  , , 

520  00  Sl.OOJ.OnO  loQ 

Int.  10').00(*  shf  NAone 

rO  4')  *.000  shs  None 

>4  00  2  *0.000  shs  None  92  .  4 

ft  39  4  )0.0a'))  ah«  N-.ne 

Dt*  «■)  *.OO0  shs  Nt.’nc 

$4  5 J  52,003.000  lOo 

>l  309,000  shs  N.>nc  t,\  3 

.  $2  50  $11,402,590  50  ol  \  1" 

,  $1  >5  >40.0^0  25 

.  54  "0  29 ''*>8  sns  None  M  j.j 

.  52  O'  I5j.t;«4  ahs  None  24  17 

.  $t-  5-0  25.')'»Oshs  100 

Z  ).-)00  sas  None 
Inv  >913  000  luO 

9.'*.8-3j  ahs  None  1^4) 

.  53  00  0,130  shs  100  5.1  20 

.  $2  00  89,000  shs  None  30  31 

5  750.000  shs  109  105 .. 

.  $1  2-t  199.378  shs  None  7  •  •  3 

.  $1  00  S’.3!2.80aJ  20  22  .•  18 

.  .60  303.552  shs  None  10  .  9 

.  <S0  365.8  »')  shs  N-?ne  lu  »  4 

-  $2  1'*  56.093.4  )-•  25  23  20 

>1  O'j  I  shs  20 

52  10  S6.S50.0Oj  23 

$l,"33.5'J-)  lUAj  \y4  17 

75  o'J,.;4o  sh.^  2*) 

34. 67-'  shs  None 

$4  )  $2. *./>,-•'  0  100  1.J6  \  90 

>2  2  »  1  i'l.Sl  '  sh'  None 

SI  :•  5.h34J.nO(*  100  11  J  no 

$1  2J  >3.3')3.2Jo 

>3  :  -.10,4  )9  ahs  None  g'#  la  ‘ 

In*  50.782  shs  a.3  ^  21 

SiO.O'JO.OOi.  I'HJ  120  110 

51  7.g  blO.nOn.OuO  2) 

>1  O'l  >2i>*000 

:-2  0)  J.2  Jo.'JOO  shs  None  1  50  .  ■* 

>3  40  j3-J.->0f>  shs  N'-ne  /.a 

In!  ’K.775  shs  N-.rie  1  4 

c  $1.11-/900  100  ifi.f  <4'j 

7  2  )0,0'J0  shs  N*:  nr  . 

51  0-J  lOO.UoO  shs  N'-  nr 

5-4  30  >2.50  /..)u0  J.JO 

5H  "O  59,442.250  5o 

Int.  >10. ■)4')  S’  o.j 

H')  $23  ‘)00  >:  00 

In* .  'H-i.48  »  sh'!  Non*-  x 

liV.  12-;.4oO  sna  N' n-  I- 

39.899  shs  Nt.’ne  0  r, 

$1  00  159  tOu  shs  Nonr- 

M  uu  b  i  43  -hs  N  ine  i  -j  t  2 

80  4'>4  'fM*  shb  N'.r.“ 

H  .  $2  ••■i.oO','  H/'  12  1 18 

$5  0-;  $i. )  jO.o  10  100 

$4  0  r  $1,  ,-o  j,oo('  :♦)  • 

Int.  5  i  G.o-J  *.0'>o  73  7  '  ,  4' 

$.5  0 0  r/4y)  sl.«  None  \  ^  4 

8  ,  7  Oo  i  sh  lu-J  1..;,  ii»4 

•  0  p2  000  shs  Non. 

4  »  g-'8  OOo  shs  NA>ne 

r.;  JOO  8i;s  N-.ne 

$7  DO  ;  1  ,.30  J.  jOO  lou 

In*  1 1 4,0-0)  ai.s  N  ne  4  .i 

$1  2'  2.1.44;  shs  None  ja  ^  0 

5l  2>  103.804  shs  None  o'  8 

$4  Oo  fJ.', -JOO  shs  100  Ij]  '  jif.- 

>I  TO  S'.i.Oj  .'1  shs  Non'  *;2'i  19 

0-).^)90  8>is  None 
.3->  jJ-/j.509  bl-) 

8  j  20  398  shs  N  .'le 

!orj,74')  shs  N  .ne 
Int  53,3/0  s. IS  Nfiiie  ,, 

In*.  545  jjo 

Int.  aj5-00o  s!.s  N'>!je  [ ,  , , 

In’  1  J. 3  4.5  shs  None  ^ 

o';  lo./.OuO  shs  None 

•ji  U  -<.4.1'‘  S.hs  None  ^  ’  V  . 

51  Ji*  J  >0.443  s.ns  Non^  jt 

53  00  Slo.  Ml  /'5-J  >  ^  J  ! 21  ■ 

8  $14  .555.200  I'.’O  ]4f,  ^  ;  2 

$2  Oj  U9.>7->  shs  None 

>I  20  lO'j.OOO  aifs  N'ine 

:  4  7o -JOU  shs  loo  ,  34 

o  )  $6.21 2. '/'/o  10'»  J.; 

$2  0*  l-)o  Ohi)  shs  N'gne 

78  035  8-I0  shs  N-.m'.' 

$2  5'  ,i2  7.-)5'J  sas  .50 

>1  >0  ))i  i.  )'*0  shs  None 

/■:  I  ,h  8*>J  sns  N'lne  ‘  \ 

5’.  !  21.847  Sh3  >00  H5 

$2  22  I  ■;  i.-s/o  sha  None  2h  %  J&V 
0  )  i8./<j9..:;o  $2  00 

Ii.t.  l-»,000  shs  wNonc 

55  tj  J  j.l.08i./00  I'JA) 

Ml  2o  .513.951  ah:  None  ^7 

Ini.  55.35i.9'5  2:>  20  ^  lo 

OJ./i  4  shs  Nfjne 

$1  75  32.500  slia  .Jj 

.'i'j  . 0.0  »0  shs  None 

$.3  OO  S-Ij.OaIO  So  f 

$1  50  2  j.OO'J  shs  None 

5  ,  ->4  250  O'JU  100  1,//)  11)3 

7'  $2.0-'J-*000  100  If, 2  l-X, 

U  0-J  212,500  ahs  None 

$1  40  l.iO.O'fO  shs  2  • 

>1  40  j(»5.0i3  shs  Non-:  2J  ;  17 

$9  00  W.iOOshs  100  10/  lOo 

’8  *.173  ‘1  00 

$3  00  1  shs  59 

,50  ?*>.97/,075  25  ),  1 

$1  40  .100,014  sha  N'iOC  1/  41 

.  373,884  aha  N'lii'  kj  j 

$5  50  $5,035,000  100  ^}' 

(jij  4  42.00'.‘ shs  Ntdiie 

i,l  IM  .10  >.00«)  sh352.K9 

00  2  >7.002  shs 

$5  00  27l,hDO«i  shi  NA-Aiie  1,9 

/■  ,  $1  940.000  }0..  JC- 

4O'J,O00  ahs  N'>ij- 
$1  <)0  78.800  sha  Naok* 

$5  O')  .<825.700  U'l  ,  .  ]  ] 

$1  i'O  1 000  alia  Non'*  7  4 


34  \  43  ,s 

1<»»4  23 -g 


07  lot 

04  .  230 

100 'j 


113  110 

161  141 

9^2  6 ' 


113 

lo5  151 

9«2  H' 


111  >2  110*2  .  . 

184  I6l  216  170 


Dat  .  V.T  Inf. 

Fanny  Fai me,  .  .  .  $l  33 

FeAicialGram.com 

t  Dam,  prel  .  ..  Int. 

J  I  Fittini;s  Lttl  ...  nJ 

j  Dam.*‘A-’  - 

,  ■  Fibre  t'rAiAituls  .  Inf- 

Do  .  pret’  ....  $1  Oa> 

'  Kleury  Biaaell  LiaI 

Do.,  pre-i  .  Int. 

Fleet  Airci.iU  n.*w  . 

FofAi  Mo.o: .  “  a”  -  -  $1  i)3 

si  03 

FoimAlation  Co  . $1  40 

Gatm:d.i  iV)wo . $1  20 

Do..  .1'  ,  pref  .  5' 

Do..  5*2  f  picI  ....  $5  3a) 

Gen.  i>ahc(ie.s  . 

Gen.  ProAlncli  .  ..... .  Inf 

Do  .  piA*!  .  $5  Oi* 

Gen  iateel  vv'arca .  80 

Do  .  piA*f  .  $5  Oa) 

Goodyear  fne . $4  00 

Do  .  pref  . $2  50 

Do.,  pref.  new  ..  $2  00 

Got  don  MaclCas*.  “A’ ’ 

Do.’Ui**  , .  30 

GrafiA)n.  “A“  Ini. 

G.L.  Paper,  com . 

I  Do.,  pret . $2  5J 

Da.  .  V  T  .  . 

Do  .  pret.  V.T . $1  0 J 

Gl.  Vv’est  Coal.  .  . .  Int. 

Gt.  West  Kell . 

Do.,  pi  cl . jO 

G.  W.  toaddlerv.  com . 

Di)..  pfv't  . $J  00 

I  Chaa.  GurJ,  com .  Inl. 

I  Do.,  piel  .  7' 0 

,  Gypjum  Lime  . $1.00 

I  Greening  Whie . 20 

,  Haiin  Brass . oO 

j  Do.,  prel' . $1  00 

Hamilton  dndge,  com  .  ... 

Do.,  pref . 

Do.,  com.  new) .  Int. 

I  Hamilton  Cotton.  ...  .90 

Do.,  pref . $2  OOA 


Stock 

Outstandm;  Pai  H. 

189.000  ahs  None 
344.15/ ahs  $1.00  28 

103.000  shs  None 
3(>»000shs  10a) 

82.040  aha  Nime  . . 
49.224  shs  None 
19.18.)  ahs  10 

5191.800  10 
16,47/ slis  NAjne 

$2.).77a)  2t»  15 

.  nOo.A)!)))  ahs  None 
1 .588,960  ahs  None  I  8 
/a), 000  aha  None 
84. oUO  ahs  None  Ih 

1.662,480  ahs  None  9 

$12.19o.a)00  lOu  90 

$3. .5-30, 000  100  95 

253,000  aha  None 
7.5,000  shs  None 
$405.o00  100 

3U). 879  sha  None  9 

$5.0003)00  100  94 

257.260  shs  None  80 

$5,458,100  50  55 

loO.OOOaha  SO  .. 

201 .600  ahs  None  . , 

201.600  shs  None  , . 

Jo, 1 20  shs  None  « • 

20.000  shs  None  •  • 

10,000  shs  None 
83,000  ahs  None  « , 

90,000  shs  None  •• 

160.800  shs  None  , « 

J5,')0U  shs  None  •  • 

2>,00U  shs  None 
39.8/1  shs  None  5  ] 

J349,o00  50  31 

bO.OOU  shs  None  4  ' 

$240,000  100 

440,043  shs  None  4  ! 

5/0,000  ahs  None  10 } 
25.000  ahs  None  .. 

15,000  shs  None  .. 

100,000  sha  None  .• 

$2,187,500  100 

245,750  ahs  None  5) 
80,000  shs  None 
$529,050  30  36 


62  101  94  no 

51*4  56  34  52^4  5b 


66 

4  ()  * ; 

67 

46 

U)-^ 

5*4 

0}2 

4'a 

134 

89 

134 

<J5 

6*i 

10 

7>* 

13 

12*2 

13 

11;* 

9 

6J* 

*7*; 

9*2 

4 

4'4 

1  *  i 

6)  2 

2 

J1 

24  *4 

15 

10. U 

5'h 

3 ‘s 

5 

2 

22' 2 

21 

25 

19,'i 

32 

28 

33  g 

28?s 

26 

23 

20 

14  ?4 

20  *4 

n'.A 

118 

luo 

111*2 

10 

111  *2 

no 

in  *2 

109 

7^8 

3?; 

5)2 

3U 

21  *2 

20 

18 

101 

111 

20?; 

is’i 

18); 

14  \i 

109 

105 

108^2 

103  J* 

129 

99 )  2 

113 

96 

5’k 

2>; 

15^4 

4'.; 

35 

15 

25-2 

21 

31  *4 

25 

70 

so 

a  « 

6  ’  2 

2 

6  ‘  2 

3)2 

lo 

4 

•• 

23 

14>*' 

29,-2 

21 

42 

25 

II 

‘S!i 

4 'a 

■4;? 

*7 

'.i'l 

14 

’o'. 

14. ’4 

*5)j 

15 

13 

31 

25 

28 

2.S 

34  )i 

2b'2 

so }  i 

46*2 

so  >2 

54  .'4 

4 '2 

2)2 

$ 

3?i 

8 

4  .'2 

8 

6>4 

10 

5 '4 

13 

9 

70 

95 

70 

77 

no 

80 

4*2 

2}  2 

-SU 

2!i 

7'» 

4*4 

9 '4 

6*4 

15?4 

«‘4 

1«'2 

12, '2 

10)2 

11  >4 

12  ft 

10;  2 

13 

12;', 

20 

13 

O-i, 

5,'2 

10 

•  • 

•  • 

21 

‘9}i 

n 

6'* 

52 'i  55  3^  52 
11  12  10  }i 

15  >2  29^4  24 

20  21*2  19 ‘-4 

15  19H  13*4 

50  47^4  43 


12  1034 

12,’2  6\l 


8  7’ 

17  16h  103 

35*4  33 


Hamilton  U.  Theatres. . 

48,020  9h>$l  00 

1  '4  .70 

1 .50 

2); 

1  20 

4 

3*; 

*  *  *  *  •  • 

Do.,  pref . 

$5  00 

S18.700  ahs  100 

7S  67 

85 

101 

85 

121 

117 

Harding  Carpets . 

.40 

231,204  shs  None 

3li  2)4 

3J-4 

2»4  4)4 

3 

6  ?; 

4»4 

14  6 

16)4  9)4  12 

Hendershot  Paper . 

$1 00 

3U.0UU  shs  None 

..  ..  15 

Do.,  pref . 

$5  00 

$250,000  100 

97 

Hmde  Dauch . 

»1  00 

300.00U  shs  Nohe 

i  2  .A,  8  )  2 

14)2 

ills  ieu 

14 

19 )  2 

16)4 

22)4  18 

2S  20  23)4 

6*9  28*4  14  * 

4  8-45 


io'i 

Do.,  pref . 

.  $7.00 

$1,000,000  100 

35 

. .  65 

93 

87  14 

100 

130 

102),  175 

100 

25 

18 

Howard  Smith  . 

.  $1  00 

332.836  shs  None 

16 

12'2  14 

9 

16)4 

12 

22?,  14 

32  >4 

21  38 

26 

32  23 

27 

30 

26' 

29 

25 

Do.,  prel  . . 

.  6'o 

$7,170,300  100 

101 

84  100 

93)4 

107 

98 

112  107*4 

112 

no 

10  , 

9 

17 

14  '4 

11  ; 

Do.,  piei.  new) . .  . 

.  $2  00 

$8,000,000  50 

’6)5 

54 

52 '4 

53 ' 4  48  *4 

2/ 

18 

Hunts.  Class  ”A". .  •  • 

.  Int. 

18,656  shs  None 

8)2 

3)4  8)2 

17)4 

7*4 

26  i5'4 

32 

20 

23 ' 2 

17* 

21V* 

18  I 

Do.,“B-’ . 

•  Int. 

15,000  shs  None 

«'2 

4 

17)2 

7 

21  17!* 

32 

19)4  .. 

7  '4 

6 

6 

4 '2 

Do.,  “A”  \ncw). . . . 

•  .40 

88.624  shs  None 

15 

9*4 

13*4  10 

3‘i 

2 

3  00 

.80 

Do..“d”  new)..  •• 

•  .40 

60,000  shs  None 

■^4 

15 '4 

14  '* 

13  II *4 

29 

22'i 

J0>i 

20 

*4 

24 

16*2 

Imperial  Oil . 

.  .50 

27.09U.S90  ih.  None 

16*2 

8'*  12 

12 '4 

10 

15 '4  12*4 

16*4 

13*4  17** 

12), 

1514  12H 

14 

7 '2 

17 

13 

17)2 

15  i 

Imperial  Tobacco. .  •  • 

.  .40 

$47,26S,16U  S 

14  •, 

10)4  12'2 

9'* 

12 '2 

10 

13) 2  10 » 2 

14 

12  16 

13 

15**  13‘, 

23 '4 

29'* 

21 

23'* 

19 

Do.,  pret  . 

.  6';^ 

1,6S0.000  $4.86  2/3 

8 

7  7)2 

6'* 

/‘i 

6'4 

7>*  7 

H 

7  8*4 

7), 

9  6?, 

29  1, 

23*2 

28?, 

25 

27 

22  1 

Do.,  4‘  <?  pref . 

.  $1  00 

$1,000,000  2S 

25*4  23  >i, 

103  '* 

97)2 : 

Imperial  Varnish . 

.  .80 

53,610  shs  None 

16 

9'* 

ii 

is  *4 

13  17 

13 

18  15), 

2 

4*2 

3  .V  -,  ; 

Do.,  pref . 

.  $1  so 

10»722  shs  None 

29 

30  28  *4 

33 

32*2  .. 

17)2 

13  ' 

16 

13  '* 

Ind.  Acceptance,  “A” 

.  $2  00 

100,000  shs  None 

12 

16  13 

«)4 

22)4 

13 

27  21 »* 

35  *; 

24  ?*'  38  *4 

38 

40 »*  30 '4 

14S  H 


29 

21 

24'* 

19 

30 

20 '4 

35 

6  *4 

2 

3)* 

1*4 

1’* 

5 

1J*4 

5  *  i 

ii*4 

’7'4 

26  Vo 

ii 

36 

17 

13 

21 

15', 

24 

18!, 

35 

li  '2 

‘9h 

ii 

'8** 

li^i 

iii'J 

15 

5  *  2 

8 

io 

k 

14 

26 

25*-» 

30 

27)4 

33 

10  *i 

11  '2 

16'* 

14*i 

ll?i 

18 

Do.,  pref . 

[  Do.,  pref . : 

:  Ingersoll  Machine,  “A". 

I  John  Inglis . 

Inter.  Bronee  . . 

Do.,  pref . ; 


2*4  7 

100  no 


106*;  104^4  106 


108  »i  103*^  105 
82*2  78  73 

25*2  14^4  235 

31*2  30  ii-' 
110*4  104  *-4'  .. 


Int.  Hydro-Elect.,  “A”.  Int.  >21,354,425 

Inter.  Petroleum .  .50  14,324,088 

Inter.  Coal,  com .  Int.  $1,000,000 

Do.,  pref  .  8‘o  197.300 

29  Inter.  Coal  8s  Coke  ....  Int.  3,000. 000 
13  ;  Int.  Metal  Ind.,“A”. ..  $1  60  188.312 

..  I  Do.,  pref  . $6  OOA  30,821 

5*2-  Do..  “A”  pref . $4  50  $3,938,000 

98 's  Inter.  Milling,  pref .  5'^  $5,505,100 

71  '  Do..4‘cpref .  $4  00  $5,184,700 

16*4  Int.Nickcl.com . $1  60  14.584.025 

. .  Do.,  pref . 

27*2  Int.  Power,  com  . 

. .  Do.,  pref  . 


$1,500,000  100 

$1,500,000  100 

82,040  shs  None  .  •  • , 

250,000  shs  $6.00 
100,000  shs  None  16^4  12 

$2,500,000  25  25  20 


12  12*^  11 

20  3  2  23 


14,324,088  shs  None  16 
$1,000,000  100  50 

197.300  shs  100 
3.000.000  shs  $1.00  .35 


$3,938,000 

$5,505,100 

$5,184,700 


13^4  17«i  113 

39  35 


10  8  15  >i  9*4  10  **4  8*4 

19*i  14*;  18*;  15*2  29'a  20  26  12' 

31  22!  2  33  29 »;  40  J4  38  3  2  26 

23  19*;  2435  26«8  27H  13*2  16*5  1*234 

35  30  35  20  35*2  26*2  30 

122  ..  125  ..  106  10232  130 


24  *-8  26*2  24^4  Int.  Palp  as  Paper. 

40  50  :  Do.,  pref . 


115,610  shs  None 
$8,000,000  100 


$3  00  $27,408,585 


16*5  14*;  23 

12*3  10  16 


7  >8  14  *2  9*4  133; 


33^;  44*2  37*;  40 
12^8  22  16  8  18 


!  Int.  Utilities,  “A” . 

..  I  Do..*‘B'’ . 

Int.  Utilities  Corp . $1  50 

15  35  1^9.  (new) . 90 

..  I  Jamaica  P.S . $l  75 

..  I  Do.  .new; .  $1  00 

..  !  Do.,  pref  .  7 Vo 

8  3;  Kelvinator,  com  .' .  Int. 

I  Labatt’sLtd .  $l  00 

37  '  Lake  Sulphite  Plyp . 

16  Lang  8s  Sons  .  $l  00 

Lake  of  Woods  (new),. .  $1  60 

12*2'  Do.,  pref  .  7Vo 

40  Laura  Secord .  60 

24  ?;  Legarc,  pref .  Int. 

72  Levy  Bros . . 20 


230,579  None 
88,126  shs  None 


262.835  shs  15 
786.138  shs  5 
45,000  shs  None 
135,000  shs  None  13 
$750,000  100  116 

100.000  shs  None  12 
900,000  shs  None  •  • 
150,007  shs  None  1  00 
100.000  shs  None  12 
147,689  shs  None  18 
$1,500,000  100  125; 

287.500  shs  $3.00  11 

29,622  shs  25  10 

$50,000  $1.00 


10 

8 

n 

5 

17 

10); 

i  24)4 

15 

32  *i 

22)4 

35); 

,  26) 

'4  33*4 

105 

95 

99 

90 

100 

90 

110 

99 '4 

1  106)^ 

100 

105 

95 

92 

100 

90 

105*4 

101 

>  106 

103 )  4 

106 

102  J 

!-4  164*4 

115*4 

110 

118' 

lii 

116 

112*1 

i  116), 

112*8 

109  ’  2 

113 

108 

113 

112 

115 

lii 

is '4 

25'. 

;  36'4 

29' 

'4  39** 

27'i 

i  35*4 

28 

43 

31  ', 

47 

29 

37*4 

157 

140 

157*4 

157J 

2  160 

153 

148*; 

152 

123 

150 

3)i 

2*4 

i  6 

20), 

6 

33 

20 

57 

27 

60 

44 

57 

93 

79 

96 

85 

112 

95 

115 

109 

115 

104  *; 

16 

II  '1 

i  24  *  4 

15 

54', 

21  *2 

59 

40 

6i?4 

75)4 

60 

{  101 

90', 

131  *2 

95 

144 

121 ' 

111 

9 

5 

3'4 

2* 

4  23 

3‘. 

.  33 

22 

.23 

.10 

.20 

.05 

.75 

.10 

.30 

.20 

35 

17 

44  '*' 

26*4 

18?;  10?;  13*4  10 


1135  11 

103  101 

14?;  10 


12*2  11  1035  12*;  14*5  12*; 

no  107  140  ..  140 

29*i  17  28  25  31 

25  32  21*2  28?;  24*5  26 


lo?.;  6?;  14 

932  ..  12 


16  12*;  16*5  14 

26*2  19  26*2  22 

130*4  119  146 

14  9?;  17  12 


14  20*5  15»;  2.5  17 

2235  31*2  27  Jk  37*;  29  * 

156  ‘2  150  170  160 

12?;  20  15*8  23?;  13 

..  24*2  18  25 


?4 

18 

23 

21 '; 

28 

23 

30 

25); 

19 

Lewis  Bros . 

$1  00 

iso, 100  shs  None 

16'*' 

13)4 

16*1 

no 

107  '  i 

no):. 

in 

10b 

Lmdsay,  com . 

33,008  ahs  None 

6 

4*2 

7 

8 

7 

8'4 

8 

R 

20)4 

10*4 

15 

Do.,  pref.  . . 

Int. 

$441,200  100 

55 

52 

54 

55 

68 

80 

65 

93 

120 

Loblaw,  “A** . 

$1  OOb 

445,056  shs  None 

28*4 

24 

25 »; 

19 

24). 

19'*' 

28  *; 

22  '  a 

29 

26 

35 

28*4 

33*; 

ty 

2  2)-i 

6 

io 

5*4 

11  '4 

10 

8 

Do.."B” . 

$1  OUb 

383,300  shs  None 

26 

22'4 

23?, 

17  >4 

23 

17), 

26), 

23 

28 

24  U 

34 

26** 

31), 

02 

66 

9b 

93 

105 '4 

05 

Loews,  com . 

$4  00 

$750,000  100 

18 

15‘, 

4), 

2y, 

too 

34 

*  32 

49 

47 

38.2 

56)4 

54  *4  45 

38 

Do.,  prel . 

7'o 

$653,900  too 

96 

65 

100 

86 

108 

106 

1(I7 

108 

110 

no 

104 

London  Hosiery . 

Int. 

80,000  shs  None 

, 

• 

6 

q 

•r  0  . 

17 

8*2 

2^ 

15  *; 

32)4 

22  2b 

20 

Do.,  "A” . 

.80 

45,000  shs  None 

is 

24 

•  10 

23 

2.\''2 

32 

25',  29', 

25 

MacKinnon  Steel  .... 

$1  so 

15,500  shs  None 

2 

3 

3 

1  SO 

4 

3 

2 

ii 

7'4 

14 

10  4 

18*8 

1 2  yt 

.4 

17** 

32)4 

22  26 

20 

Do.,  pref . 

$5.00 

$299,300  100 

65 

so 

65 

65 

55 

65 

61 

85 

85 

12 

r> 

12  *v 

8 

18!4 

10 

20)^ 

12)4  15 

11  % 

MacMillan,  **A’' . 

.50 

746,271  shs  None 

10 

26  i 

30  ;  J 

29 

31 

Do.,“B” . 

.30 

2,238.813  shs  None 

7Ji 

23*4 

18 '4  19'4 

16 

McCabe  Grain,  **A".. . 

.60 

44,916  shs  None 

, 

12'4 

io 

11 

27' 

3  24 

29 

25 

35 

27 

Do..“B’- . 

Int. 

74,860  shs  None 

11 

10 

<»'2 

36 

i.  ^ 

50 

36 

62;# 

40 

Manitoba  Suga.'-,  pref. . 

$6  00 

>1,500,000  100 

104 

33  2  60  45  * 

23  2 

142  l7o  130 

41  U  37 


31^8  29 1;  32 

78  34*2  67* 

25  20  !  >  .. 

4-i  3-5  39  »;  43 


115  155 

10  20*;  12 

16  .  24  18 


13*2  1738 

12*4  1 7  3  i 


,  Maple  Leaf  Mill . 

Do.,  pref . 

Do.,  rights . 

Maple  Leal  Gardena . 

I  Do.,  pref . 

!  Massey  Harris . 

j  Do.,  pref . 

I  Do.,  (new/.  .  . . 

i  Do.,  pref.  (new).  , . 
McCoU  Frontenac.  .  . 

j  Do.,  pref . 

i  Do.,  com.  new) . . . 

I  Midland  &  Pacific.  .  . 

Milton  Brick . 

Miichell,  J.  S  . 

I  Do.,  pref . 

I  Mitchell,  Kobt  . 

j  Modern  Container .  . . 

:  Do.,  pref . 

Modern  Container  ne 
Do.,  “A”  new/ . 


Int. 

438.100  shs  None 

3*4 

2*4 

4 '4 

1  '4 

9'4 

4 '4 

ii‘4 

5  *  2 

16'4 

11 

91,997  ah.  None 

5** 

2 

11 

3  *  J 

18 

10)* 

20 

13*4 

22  Vj, 

17 

1  50 

.65 

Int. 

36,779  shs  None 

8*i 

7 

7 

8)4 

t> 

15 

30 

10 

Int. 

$792,180  10 

7 

5 

6 

4  *  • 

7  ».> 

4'  i 

10 

9 

12'4 

10 

74o,348  shs  None 

514 

1  90 

2  '  -2 

10*^ 

S', 

9’i 

7*4 

15** 

8 

$i  25 

476,676  shs  20 

60  H 

25 

IS 

10}  2 

22 

14  Li 

2  2 , 

19?* 

30-'* 

21 

$1  00 

1,172,725  shs  None 

$1  25 

253.330  shs  20 

Int. 

900,000  shs  None 

S', 

3)4 

6*4 

2  Jh 

9*4 

6 

9 '4 

6*4 

16', 

9 

22  *4  Monarch  Knitting,  com. 

j  Do.,  pro . 

13  Do.,  com.  .new/ . 

1  72  !  F)o  »  pref.  -new/ . 

105*4  Montreal  Cottons . 

08)^  Do.,  pref.  . 

11-.  Do.  new  . 


$4  00  $6,000,000  100  98 

...  1,800,000  shs  None 

Int.  100,000  shs  None 

Int.  299.483  shs  None  . . 

$3  00  15.000  shs  None  48 

7%  $270,000  100 

....  Int.  72,400  shs  None  14 

. ...  $1.20  25,000  shs  None  •• 

_ $5  50  $300,000  100 

new)  ...  50,000  shs  None  •• 

....$1  00  50,000  shs  Nunc  .. 

.50  100,000  shs  None  •. 

$1  00  730,000  shs  None  .. 

$1,2/5,000  100  2 

Arr.  730,000  shs  100  75 

$1.00  102,000  shs  None 

$4  50  $300,000  100 

$4  00  $3,000,000  100  65 

7  0  >3,000,000  100  118 

Int.  330.009  shs  None 


92*2  107  103  32  109 


31  13*;  21?; 

35 ’i  26  3  2  32 
26*2  16*4  30 »; 

106*2  102  3  2  104*2 

..  ..  13 

17*2 

4  2*;  J?u 


72  65 

126*!,  116 


.(J 

39'i 

J’J  I 

Du  ,  pref.  new) .... 

$1  7,. 

$3,000,000  25 

Murit.  La.  H.  ix  P . 

Int. 

4,488,951  shs  None 

.M'lntreal  Loan. . 

$1 . 23 

$606,000  25 

Mo  itreal  Locomotive. 

8a> 

700,000  shs  None 

Mun. real  Telegraph  .. 

$1.92 

>2,000,000  46 

Muiklreal  Irauiways... 

$7,000,000  160 

4  11*4 

7 

•M'Xire  Corp . 

$2  22l> 

478,818  shs  None 

26  2 

21 

Do..  “A  ’  prel . 

T.o 

$1,499,(>0U  lUU 

i(J 

2  i 

21  U 

Do.,  “B  '  prel . 

7'  0 

$227,800  100 

115 

■2  112 

Do.,  pref.  nsw » .  .  . . 

$I  00 

>350.000  25 

21 

*  26 

21*; 

Muirheads,  corn . 

78.710  shs  None 

1 1 

13 

Do.,  prel  . 

4.797  shs  10 

ij 

3  4 

Murphy  Paints,  Ajotn.  . 

.«■) 

103,200  shs  None 

.^.0 

21 

Do.,  pret  . 

$j  50 

3,4o0  slis  100 

H  2 

Nat  Breweries,  com. . . 

$2  09 

721,332  shs  None 

15  '2 

11  * 

Do.,  prel . 

$1-75 

$2,7/3,000  2.T 

Nat.  Drag,  pret . 

.60 

244,854  shs  >5.00 

Nac.  Grocers,  cum.  .  , . 

.60 

295,852  shs  None 

9 

Do.,  pret  . . 

7',cA 

$2,952,290  109 

1.1 

IM, 

Du.,  prel.  new  1 .  .  , . 

$1  j.i 

$2.3u4.800  29 

78 ' 2  Nat.  ciewer  Pipe . . 

147  Nat.  Steel  Car  . 

37)^  Do.  new . 

23  1 1  Niagaia  Wire  . 

. .  Noranda  Mines . 

4  1  N'jrin  Star  Gil  . 

3H  ^  Do.,  picf  . 

N.S.  Steel  64  Coai,  pref . 

;  Ggilvie  Flour . 

.!6  j  Do.,  pref . 

1  J  vOnt.  lieauty  Sup.  .  ,  .  . . 

loi,  ^  Do.,  pr-l . 

I  Gnt.  Sicci  Prod . 

14  I  Do.,  prel  . 

. .  j  Grange  Crush . 

Do.  prel  . 

;  )  ^  GtAawa  L.  H  fit  P . 

l.j  tJo.  new  . 


293,832  shs  None  5*;  3?ib 
$2,952,200  100 

$2.3o4.800  20  26  3  2  -^4  3  3 

81,98a>  )h8  None 
40.993  siis  None 
27,760  shs  None  / 

1 75,500  shs  None  '8  3  2  31 

702,000  shs  None  .. 

117  000  shs  None  23  *2  16 

2,209,772  shs  None 
200,000  shs  Nunc  .>0  .35 

$1. {)()(), 000  J  3)2  2  , 

>3,000,000  too 

<>00,006  shs  None  22  2  18 

>2,0)0,000  100  16u  14j 

1)0,000  shs  None 
13,000  shi  >2.01) 

43,140  siis  Nuha*  11 

>360.000  10.)  200  10  )  200  100 

300,000  shs  None  2  1 

.10,000  Sirs  None  7  4 

l,00.j,')0f)  . . 

11, 1,000  shs  Non'  11  3 


100)5  105 
32  ,  45  * .  47 

45  47  40* 

’■j'i  1*2 

27*2  30  28 


a.A'\  17*4 

27-2  20 


19*2  2.S’ 

lot  166 


120 

5*4  .->0 


1  i  . 

6  » 

1  4 

19 

i  1 

8  *  i 

Du-,  pret.  new  .... 

5' 

$1,799,999  lOu 

99 

87 

8d 

78 

3  2 

'2/ 

35  * 

32 

33 

50  :* 

Glta.va  BieAinc  . 

$.17.) 

33,197  shs  None 

lb 

12 

*  24 

6  't 

h  , 

q  ’ 

Dam  new  . 

Int 

J49,/8H  shs  None 

■  i 

->9  i 

.51 

56  J 

Otlu  va  Chi  Mfg  . 

Jnt. 

1 1,77  I  kIu  Nunc 

8  ’4 

5 

3 

2  5 

21  \ 

2.1 

22*4 

Gclawa  Chi  &  AiuthII- 

In). 

99.  »99  shj  J4un<- 

100 

95 

103 

S5 

126 

193 

1  29 

126 

116  *4 

119 

189 

121 

PagSA-Ietsev  lubes.  . 

$•>.09 

1  74.27u  shs  None 

152 

116 

K'ji 

1 21 

;  J ) 

l-')2 

193 

161 

107 

161 

Du.  new  . 

$1  ,<>9 

697.194  shs  Niiiic 

*>2 

46 

54  1 

*6 

51  ’ 

19 

42 

->4  •  d 

Penmans,  coin  .  . . 

$3  09 

94,318  -hr  None 

124 

122 

124 

12 

3H  ^ 

-ij 

Do  .  picf.  . 

$t)  0  1 

.-1,0/5,900  10a/ 

2  i 

1  7 

22 

l6  1 

.59 

29  \ 

26  ■ 

21  *; 

62  % 

Vf 

27 

33  2 

2  >  'i 

People  s  Cie«lit . 

2t 

1 19,.)03  sh  None 

16)  . 

ij 

14  *„ 

io 

16/  . 

1'J6 

19/ 

IUj 

168 

194 

Piiu.o  lingraven . 

$10>) 

39,900  ahs  None 

69 

85 

60  )  ^ 

68 

1  9  > 

.19 

2  ’ 

4  i 

2  ’ 

'  7 

4 

4  '  2 

3 

.*tj;  .1.  Kico,  prel . 

7'  0 

.1,009.000  iOu 

66*8 

64 

U 

39 

37 

41 

17  ■ 

50  * 

48 

43 

19 

Pa.uepec  Gi  . 

Int. 

2.3>  >,H/2  shs  >1.09 

ij7 

6  J 

6 

11  ^ 

9 

7 

l.>  '< 

; 

23 

12  ' 

19  '  # 

12  \ 

Puwcii  Kiver . 

$i  4.1 

1,314,69  >  shs  None 

t> 

3 

6 

2 

6 

1 ) 

6  ' 

1 

io’4 

’  y 

14  ‘ 

24 

1 ) 

28  ' 

21 

27  , 

29 

4-*u./cr  Corp.,  cum..  .  .  . 

.69 

449,365  shs  None 

'7 '.  2 

4 

4 

3 

10 

3 

1  1 

5  »4 

13  ’ 

i  7^.# 

2j 

12  * 

Press’d  Mnah,  com  . 

Int . 

'261,9/0  shs  ol.oo 

‘>9 

8.5 

69 

I9j  '  2 

09 

ill 

104 

112 

19h; 

i*rovincia<  irunsport  . 

t*9 

359,900  shs  Non? 

12' 2 

9 

ii 

6 

12  * 

23 

30  *4 

2  >*# 

Puce  liroi.,  cum  . 

$1  59 

547,1  1  1  sh-  Nunc 

99 

u5 

70 

(16 

27 

21 

29 

Du.  ,  pref . 

$5  39 

..6, 2/3, <390  lui' 

28  ’ 

23 

i9 

2.5  '4 

Put  1!  •/  t*  lour  . 

133,000  shs  J'ionr 

H.i 

66 

k2 

64 

HI 

72 

74’ 

79 

OH 

71 

1  29 

99 

114 

92 

Du.,  cum.  n.wi.... 

59 

183,909  sh-i  i-J 

I5i 

149 

ir*i 

159 

ISl 

165  * 

1 6.» 

Ibl 

ih:> 

18) 

183 

IHJ  '  ^ 

Du..pi-.l  . 

$2  50 

v2,41.1.»9.J  JOO 

4  ■ 

15 

9  „ 

7  4 

Du..  p:2/  n  -w . 

$2  .59 

J/,il'll)  sh^  41) 

14  )  J 

9’ 

i'i  ? . 

i 

i  ii?); 

22  / 

14  ’ 

.19 

21  ' 

27  J 

23 

Gu  -b'*c  Powei  . 

$1  9u 

533.198  shs  Nunc 

»9I  )  i 

199 

197 

103 

195 

IJ  imtc  MiU  . 

t>9 

38, .500  shs  None 

.1 

2 

u 

3 

7 

4 

0 

3?; 

io 

5?J 

9  « 

1  6  'h 

15 

H 

19 

13 

33-'; 

17*^ 

Regent  Knitting . 

Int. 

63,909  shi>  Nr»n«- 

IH 

16) 

.11 

1-) 

68:‘4  1*6  104;*  119 


<)3.5iOslis  20  6  *4 

2.5, 'loO  sha  100 
1  5'J,0  y'J  siij  None 
l')0,')06  shs  None  .75 

30, '300  ihs  None  50 

38.  )')t)  shs  None  13 

288,144  shs  None 

$3J‘).060  160 

.J'),622  sha  None  3  *  2 

2  ).')66  sha  N'me 


10/  102* 

28*2  23* 


1,{  15  )  1  .  2  l->o.,  prc‘1 

Kenfi  -w  textiles  , 
162*2  I0o*4  lOO'j  I'^A'inhar  i  I  »i  ewers. 


.siiinl3  projort.s.  Of  a  total  of  8.054  Uo 
;*ndertakings,  6.166,  with  a  total 
(Continued  on  page  35)  1 


Famous  Players 


$1 11') 

$499,660 

$29  99 

.  int 

hi  2.'.6,599 

>1  96 

.  .49 

>1 .6.33,325 

2  > 

“A”. 

.  $1  06 

47,796  shs  Non'* 

.  lot 

.*>9, 099  shs  None 

•  Int 

439,524  siis  Nune 

.  $1  O') 

! ,737,072  shs  None 

19  9)2  19* 

23  *  2  J  0 ^  30 


i<''m  nv.ton  Kan  l  .  . 
K.VwTiidc  hiU,  “A” . 

iJo.,  ■.<’*  . 

Kohertsoii  P.L  . 

DM.prjf  . 

Kohi.ison  Colton  .  . 

Robinson  Little . 

Dm.  ••A”  . 

Rolland  Pa;>er.  corn 

Do  .  V.T . 

Do.,  pref  . 

Do.,  pref.  new  .  . 
Russell  Ind..  (  orn .  .  . 
Do.,  pref  .  .  .  , 
Do.,  coin,  new) .  . 


‘-400,600  2.1 
2.5, ')00  shs  None 
177.159  sas  None 
1,581,894  $1.00  22 

JO.OUO  shs  NonA’ 
29.900  shs  Norn 
69.960  shs  None 
5,377  shs  None 
1 50,')0o  shs  None 
30,777  shs  None 
23,909  shs  None  12 
69,091  shs  Non<' 
.14,590  shs  None  96 

$1,500,099  10*» 

^l./9').900  lOU 

$82:>.690  109  189 

$128,809  100  18 

646,240  shs  None  17 


150  205 

15?;  15*1  22 


17  12  17  12  19)..  13?4  18*4  iJj^  ^2‘j  lOji  26* 

(Continued  on  Page  33) 


i  33) 

2  23 

20 

13't 

li 

is*: 

ii'^ 

21  > 

;  21 

21  ‘  > 

19), 

9  *4 

8 

i  27) 

2  20 

?*  40', 

34** 

22) 

i  ii 

'  <  is 

i5)i 

102 

100 

101  *; 

15 

ii 

ii'i 

42 

41  '2 

i  26 

i? 

25!  2 

19 

22 

15 

.'2  22'2 

i-i** 

52  * 

*  50 

51 

4S'2 

56 

30 

*■#  40 

32 

81 

65 

),  7r 

65 

320 

29u 

295 

453 

27)2 

25  *4 

i-4 

30 

24 

52 

43 

48 

A2 

52  ' 

}  44 

50 

46 ' ; 

14  ) 

)  13' 

*4  14 

12 

21 

15 

'2  ly.'s 

IS 

:!()' 

2  29 

io 

2“'i 

13*. 

,  II ' 

*;  13 

11 

8  * 

J  H ' 

'*  12 

8)2 

32  ' 

2  25 

36 

29 

.n 

21  ' 

2  26)2 

21  '2 

31 

22 

26 )  2 

22 '2 

7/* 

1  46 

54 

42 

9 ' 

5  ' 

'2  0 

3  ’g 

6), 

i  6 

9 

5*4 

30  » 

.  28 

i'i'*' 

26': 

182 

17o 

190 

166 

2  ■« 

20 

26 

20 

21  '2 

is 

120 

131  'a 

26', 

.  15' 

X  23 

io'i 

21  '4 

i  12  ’ 

J  •• 

2) 

14 

is 

IS 

1a)3 

;  192 

193  ’  :■ 

103 

83 

59 

86 

75 

27 

i"/ 

8!i 

i  6 

10 

4'a 

is 

28 

ii'i 

27' J 

81 

75 

71  '* 

62 '2 

151 

150 

155 

9 

6 

5**' 

28  '  ,1 

i  25  ' 

4  28 

27 

io 

.16 

2aH 

44 

ii  *  B 

17'. 

i  12 

15 

10'* 

21 

9  ' 

*  14*, 

9)* 

19': 

>  15* 

*  17 

13 

73' 

!  45 

70 

50  ■'  i 

192 

{  100 

103 

<)8** 

15  ' , 

,  11 

14)2 

11 

55 

si 

li  54  ?* 

51 

22 

13  ■ 

2  20  ?* 

17, 'i 

8 

7* 

h  10 

27 

19 

27 

25 

27 

19 

27 

111  '/ 

10 

9‘i 

39 

.  i  '2 

is 

ii 

lo 

9  * 

4  22 ‘2 

21 

48 

41 

47 

40 

49  '  j 

'  48* 

16'4 

13 

14 

ii 

1 1  “g 

6 

19 

39  ' J 

:  17 

17 

13 

164 

161 

109 

605 

16 

11 

i.s 

n  'i 

26)a 

20 

25»-, 

ii 
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(CoiiMnucd  from  page  21)  | 

stance,  on  the  West  coast,  would  ' 
not  necessarily  mean  the  same  | 
favourable  conditions  on  the  East 
coast,  or  vice  versa.  Marketing,  | 
both  at  home  and  abroad,  is  sub-  | 
ject  to  many  uncontrollable  in-  | 
fluences.  This  is  especially  true . 
today  in  the  light  of  the  world’s  ; 
instability  and  tbe  continuing 
critical  dollar  shortages.  ! 

In  1917  the  Fisherie.s  Prices  I 
Support  Act,  passed  by  parlia-  | 
ment  in  1911,  was  proclaimed  and 
a  board  set  up.  The  purpose  of  I 
the  act,  which  provides  a  revolv-  | 
ing  fund  of  $2,5,000,000,  is  to  as-  i 
sure  a  fair  and  adequate  return  i 
for  fisheries  during  the  transi-  | 
tional  period  from  war  to  peace,  j 

This  act  is  one  of  the  most  , 
important  single  pieces  of  legisla-  i 
tion  ever  passed  for  fisheries,  for 
it  gives  to  both  labour  and  man-  ! 
agement  the  confidence  they  need  j 
in  their  own  struggle  to  achieve 
independence  and  lasting  secur-  ! 
ity.  Space  does  not  permit  a  de-  j 
tailed  e.xamination  of  the  act  or  j 
of  the  powers  of  the  board  which 
administers  it,  but  it  may  brief-  | 
ly  be  said  that,  whenever  finan¬ 
cial  aid  for  the  fisheries  is  in¬ 
dicated,  the  board  may  make  out¬ 
right  purchases  of  fish  for  later 
disposal,  or  it  may  provide  defi¬ 
ciency  payments  to  the  fishermen 
themselves.  But  whatever  its  pro-  ! 
cedure  may  be,  the  board’s  pur-  | 
pose  is  to  assure  that  the  fish-  I 
cries  are  protected  during  the  ' 
transitional  period  so  that  the  fu-  : 
ture  they  are  building  on  today  , 
Will  be  sound  and  progre.s.sive.  j 
Price  Sii|)port  Ailal  Factor  [ 

Of  necessity,  the  department’s  j 
association  with  the  Fisheries  ' 
I’rices  Support  Board  is  an  inti-  | 
mate  one.  For  reasons  of  ex-  > 
pediency,  as  well  as  economy,  | 
most  of  the  board’s  service  units  | 
are  provided  from  within  the  de-  ' 
partment  itself,  although  .separ- 1 
ate,  specialized  staff  is  being  en¬ 
gaged  where  necessary,  and  as 
available,  to  enable  the  Board  to 
become  an  effective  working  unit. 

Such,  then,  is  the  atmosphere 
which  the  Department  of  Fi.sher- 
des,  as  vv'cll  as  the  government  it¬ 
self,  are  endeavoring  to  provide  j 
for  fisheries.  It  follows  that  in- 1 
dustry  likewise  has  responsibili¬ 
ties  of  its  own. 

Fundamentally,  industry's  re¬ 
sponsibilities  ail  lead  to  improv¬ 
ed  quality  of  its  products  and  to 
prices  that  are  properly  in  line  ! 
with  other  protein  foods.  This  ! 
applies  to  export  as  well  as  to ; 
domestic  markets.  Abroad,  where  i 
seventy  per  cent  of  our  fisheries  i  ‘ 
products  are  sold,  reputations  are 
made  secure  or  are  ruined  by  I , 
careless,  indifferent  merchandising. 

On  the  domestic  market,  the  '• 
industry’s  challenge  is  just  as 
great,  just  as  pressing.  Canada  : 
today  is  one  of  the  lowest  fi.sh 
consuming  nations  of  the  world, 
with  an  annual  average  consump¬ 
tion  of  8.7  pounds  per  person,  , 
product  weight.  This  level  is  s 
capable  of  substantial  increases.  £ 
But  again,  assured  quality,  with  = 
speedier  transportation  and  im¬ 
proved  dealer  services  are  pre- ; ; 
requisites  to  the  achievement  of  I  ’ 
these  ends.  j : 

To  attain  these  objectives,  in-  |  < 
dustry  and  government  will  have  :  ‘ 
to  work  as  a  team,  for  only  ■ 
through  teamwoi  k  will  it  be  pos- ,  t 
sible  to  develop  and  market  the  j  ^ 
])roducts  of  the  fisheries  which  ‘  ^ 
consumers,  both  at  home  and  i ' 
overseas,  will  increasingly  appre-i£ 
ciate.  But  if  the  government  is  1  j 
able  to  provide  a  good  climate,  : 
and  industry  on  its  part  uses  , 
judgment,  initiative  and  enter-  ' 
prise  in  charting  its  course,  the 
objectives  can  be  reached. 
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j:n(i  i:ii7 
(dosing'  rrice  (ilL'in^e 


Apprtrialioii  Diu 


I  S:  Sf>nH  . . 

I  l.jiura  Scconl  . . 

I  piTl* . . . 

I  f.rvy  Pros . 

.  I.ruis  . 

IJndsay,  C.  \V . 

!)'».,  pn  f . .  . , 

Pohlaw,  *'\'*  . 

Do.,  “ir’  . . 

London  Hosiery  . 

Dr».,  pref . . 

Mai’Kiitnon  Steel  . 

Do.,  pref.  . . 

MaeMillim  Hnp.  ..  . . 

MaeMIlliiii  “A’»  . 

Do.,  “IJ  *  . 

Maple  Leaf  Gardens  told 

.>:fiple  L*’af  Miliin)<  . 

Mareiis  I><m*W8  Goin . 

Do.,  pref . 

Massey-Harris  . 

Do..  i)ref . 

Manitolai  Sii^'ar,  pref, 
Maple  Li^af  Ciardeiis 

.Me<4;il)o  (iraiii  “A”  . 

Do.,  “U”  . 

McGolI-Lrontenac  (old)  . 

Do.,  (newt  . . 

Meienry  .Mills  . . 

.Midland  Paeific 

.Milton  Hriek  . 

Mitehell,  Ho|>ert 

Modto'ii  T(h>I  . . 

Molson’s  Drew . 

Mcniaivli  Knitting?  . . 

Do.,  prel . 

Montreal  Lotions  . 

Do.,  pref . 

y«)ntieid  L.  11.  A  Power 

Mont.  ly<K*oniolive  . . 

Montreal  I’elc  ^rapfi  .  . . . 
Montreal  'IraiiiNNay.s 

M<»ore  Lorporatioii  . 

Do.,  pref . 

Do.,  “I)'*  pref . 

Do.,  P/o  pref . 

Miirpliv  Paints,  coni . 

Do.,  pref . 

National  Hreweries  . 

Do.,  pref.  . 

Natifinal  Driijj,  pref.  .... 

Natlon:il  (iiHK'ers  . 

Do.,  pref . 

National  llosieiy  “A”  .. 

Do.,  “IP*  . 

National  Sewer  Pipe  “A'* 

National  Meet  (iar  . 

Niajiara  Wire  . 

Noianda  Mines  . 

Norlli  Star  Oil  . 

Do.,  ])ref . .  , , . . 

(J;:ilvi(?  I'loiir  . . 

Dt»..  pref.  ........... 

Ontario  Jleanty  Supply  .. 


Do.,  pief. 

Ontario  Steel  ProfliictN  .. 
Do.,  pref. 

Oranj^e  Lrusli  .  ... 

Dt)..  pref . 

Ot1a^^a  (Vir  . 

Ottawa  i’ileetric  (oId>  ... 

■  I  )o.,  ( n»‘w  ... 

I  Ottawa  L.  H.  A  Power  .. 

I  Do.,  pref.  . 

*  Pa^^e  llers«‘y  .  ........ 

*  J*ennians  Limited  .  .  . . . . 

*  Dt».,  pref . 

1  People's  Lr<*dlt  .  ... 

'  Phohi  JCiiKiavers  .  . 

•  Pow  ell  Hi ver  . .  . . . 

I  i*o\\er  (iorp . 

I  IMessed  Metals  . . 

I  Priee  lirothers  . 

*  I  Do.,  pref . . . 

Proviixdal  'L  ran  sport  . 

i  (  Purity  i-Iour,  com . 

I  Do.,  pref . . .  . 

j  Ouehec  P<»wer  . . 

i  Uuinle  \k  . .  . 

(  i  He^ent  lMiittin;{  . 

Dc».,  pref . . 

H<*iifrew  Lextile  ....... 

>  ;  Riverside  S'ilk,  . 

I  j  Do.,  pref.  “li'’  . 

Rot»ertson,  IM..,  com . 

I  Do.,  ])ref.  . 

)  '  Rohinsoii  Lrdton  .  . 

I  Ho!)inson  Little  .  . . . . 

i  Do.,  “A”  . 

I  Roliand  Paper  . 

j  Do.,  pref . . . . 

I  Russell  Industries  . 

I  I  JJo.,  pref .  . 

SaKiieiiay  J»(>wer,  pref.  .. 

'  St.  I.4iwre;ice  (.orpoi'atioii 

*  I  Do.,  pref . 

!  St.  Lawrence  Flour  .M.IIs 

I  :  Do.,  pref.  . .  .  . 

I  St.  l.ii\Mence  Paper,  pref. 

*  Sarnia  Rrldj^e  . 

I  '  Scarfes  . 

i  Scythes,  eom . . . 

I  j  l)o.,  pref . . 

I  Shaw,  Water  and  Power 

i  I  Do.,  pref.  .  .  .  . 

I  !  Shea's  Jiivw.  “A"  ..  .  .  ., 

I  .S'ilknit,  eom . 

I  Do.,  pref . . 

'  j  Sherwin-Williams  . 

'  Sieks*  Rrewerics  . 

Do.,  V.  T.  .  .  .. 

Silverwood  Daity,  **A'*  ... 

I  Do.,  “jr  . . . 

'  I  Do.,  pief . 

I  Do.,  \V.  1).,  pref . . . 

:  Simon  A  Sons  . 

!  Do.,  i»nd . 

I  Simpson,  “A”  . . 

I  Do.,  “H”  . 

I  Do.,  pref.  4L'.%  . . 

Slater  N . 

.S'oulhani  0> . 

Southern  (iaiinda  Pow»r  ... 

Standard  (ilumical  . 

D(».,  pref . 

Standard  Pavinj?  . 

Df).,  pref . . 

Standard  Radio,  “A”  . 


100. 000 
i,ts7,:)0  I  ' 


Sfanlev  Rrock,  . 

Do,,  “R”  . 

Stedman  Rros . . 

Steel  of  tiannda  . 

Do.,  pref.  . . 

Sleilinji;  Coal  . 

Stuart  Oil.  ?ircf.  . . 

'Lami)Iyn  Ltd . 

Do.,  pref . 

Taxior  Pearson,  com.  ... 

Do.,  pref . 

lip  Top  (  tinners  . 

'iiM>ke  llros.  . 

'Loronlo  P.le valors,  (new  ) 

Do.,  (oldr  . 

Toronto  Iron  . . 

Do.,  “A"  . 

Traders'  L'inanco,  ... 

Do.,  “R"  . 

Tuckelts  Tobacco,  pi  cf. 
’I'win  Lily  . 


LJianKc  Appreciation  Dcpi  v  i  sion 
—  It  .  ....  17.' r, 


.-.ii'r 

r.i  -4 

—  3'., 

12;i, ,'.«(»  1  lMil:.(I  Corp 

IS 

—  2^2 

l,:).S2,!);).',  i)„.,  ‘•If’ 

...  7 '  $ 

-r 

TT.nnn 

....  liiili'd  |.'ii(‘l. 

. .  2.'i 

27 

-f-  2 

Ihh.dlS 

-  1)0.,  “H". 

2.'i 

+  I  ^ 

«,U0(> 

-  1  I’nitod  Sl<.<. 

!l'4 

9 

_  1^ 

fi.2:.0  :  ViiUi  I.M. 

.’U 

.T2L', 

—  Da 

1  Do.,  pref. 

...  22 

IS'2 

—  3 ' 2 

7().hiK)  1  Virginiil  1  ).’i 

t2'i 

4.'. 

+  2 'a 

r.’o,i50 

....  i  Wahasso  Ci 

."ill 

IK 

1(1.7.').-.  1  Walker-  rllir 

I] 

12'i 

1  ’  2 

22.',,(»()(l  !  Do.,  pt-ef. 

...  . *4 

Kb, 

+ 

’c’:),'u’>8 

....  \V(. stern  (ir 

Ih 

ir.'i 

1)2  7.'i'l  '  Do.,  eonr. 

1.> 

1:1 

—  1 

iro.aon  ;  do., 

11(2 

lot 

17,()()()  i  Do.,  pr-i  f. 

...  < -  t 

1 

-i  ^ 

l,2'.li’t80 

-  !  D.)..  |ir-i.f. 

. . . 

W.sli-.l 

..  Ihh 

— ‘d'i 

IC.'I.C.Dl  Weslorr’s 

...  '.I’’', 

iu 

-f 

3,s:,!)’.7{)n 

....  1  Do.,  pr-r-f. 

;«'4 

IU2 

4-  6)4 

l.f>.'i2..')0j 

•  '  Wali-r'oirs 

. .  :i  1 

:'i 

— 

it:!..77n  Do.. 

1f.2 

i:.i 

— n 

lih.XX.')  Wilsils  l.lrl. 

..  in 

i;i2  X 

-  i:t 

1,(12;!.  27.1 

....  Wtrtnipeg  C 

12'; 

n!2 

4- 

lhl.2.'>0 

.  ■  '  D').,  pref. 

11.', 

16 

—  »4 

S.7.'in  Wood. 

i:t'g 

1 

-I-  ^2 

2.'.,ono 

.  .  _  Wooils  Mfg. 

lo,:)!*:. 
7.r.:';LN7.s 
1. 0.70. 000  : 
:d2.8Iii  ; 
210.207  j 


Woods  MIt;.  (o.,  com.  ., 

WOol  LomliiiiK  . 

York  Knittin;;  ilills  . . . . 
Do.,  1st  pref.  ......... 

Zeilers  . 

Do.,  iVf  pief . 

Do.,  pref . 


Lanadienne  Nationals 

(jomnierce  . 

Dominion  . 

iniproial  . 

Montri'al  . 

Nova  Sct>lia  . 

Royal  . 

Toronto  . . 

LOANS  AND  TRL’STS 

Lan.  Permanent  . 

<>ntral  Can.  l.oan  . 

I  Chartered  Irust  . 

,  Huron  A  Krie  .  . 

Do.,  2  p.c.,  paid  . 


J  -** 

9S.7IS 

77.,:ii7 

-u  lb. 

lnl,2',rt 

027,2(11 

87l,sr)3 

il,!)?!) 

--  1 

r,  i.ss 

.12  ("O 

1III..S.-.3 

n-  I 

.... 

llL," 

3  iri*  f..32 

1  i.'> 

—  d'-j 

2ll'.).l>il0 

•4-  ."  L'. 

c’llhS^O 

—  L‘s 

r.7,177 

--  1 

Ito.KiO 

4 

.r.i7..'l75 

~  1 

n7.'i'.9 

—  2 

271,1,(0 

4  19 

s.om.unn 

— 

l.'.’a.ooo 

i:!,r)nn 

_ •) 

I'jd.inn 

_  1 ' 

2,',,((ri0 

4-  2', 

51.-).277 

—  11, 

i.-.i;,250 

— .  n'. 

52.'.,n!)0 

-(- 

—  :h.j 

2.tvi.o00 

—  :? 

2..'i:i7,.'.ll() 

4  2"s 

—  1 

4,Sarr,(rno 

4-  L 

l,7,'.n.a(li) 

;;;; 

J.  ( 

2.so.onr» 

-  Li 

•>  1 

Rill  (KUf 

37,301) 

.a«« 

(Continued  on  page  3.5) 
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Shawinigan  W.  8c  P. . . 

j  Do.,  pref . 

:  Sai^ucnay  Power,  pref. 

Scarfes  Ltd.,  “A” . 

Scythes  &  Co.  mew) .  . 
Do.,  pref.  (new) .... 

Shea’s  Brewery . 

Sherwin  Williams,  con. 

Do.,  pref . 

♦Sicks’ Breweries,  com. 

:  *  Do.,V.T . 

I  *  Do.,  com.  (new) .  . . 

'  ♦  Do.,  V.T.  incw) .  .  . 

•  Silverwood  Dairy . 

1  Do.,  pref . 

'  Silverwood,  “A”  (new) 


Div. 

Stock 

1941 

1942 

1943 

1944 

1945 

1946 

1947 

Div. 

Stock 

1941 

1942 

1943 

1914 

Rate 

Outstanding  Pa 

H.  L. 

H.  L. 

H.  L. 

H. 

L. 

H. 

L. 

H.  L. 

H. 

L. 

Stocks 

Rate 

Outstanding  Par 

H. 

L. 

H.  L. 

H. 

L. 

L. 

$1  20 

2,178,250  shs  None 

50 

47I3 

Tip  Top  Canners ,  . . , . 

$1 00 

23,366  shs  None 

$2  00 

$2,000,000  50 

107  103 

106 .. 

108  100 

105  M 

lOTia 

107 

,3  103 

106  103? 

;  106 

103  ’4 

Tip  Top  Tailors . 

.30 

120,000  shs  None 

16 

6 

8  li  . . 

9'2 

6 

13 

S.'z'o 

$5,000,000  100 

16 ’4 

16)4 

Do.,  pref  . 

$7.00 

$1,053,200  lOu 

107 

100 

106 

no 

100 

112 

no  ’’j 

.80 

35,000  shs  None 

a  a 

16  3  . 

14 

Id  B 

Tooke  Bros. .  com . 

8,067  shs  None 

1 

2  1 

a  • 

1  50 

1  50 

.76 

50,000  shs  None 

27  ('s  26' 

28 

20*4 

Do.,  pref . 

$985,000  100 

25  )i  ., 

28 

22 

$1  25 

$300,500  25 

13  >4  11 ^ 

4  U’l 

10^4 

Do.,  com.  mew) .  . . . 

$1 00 

29,325  shs  None 

10 

8' 

id  'i 

ii  ‘ii 

.55 

137,136  shs  None 

13>^  8'<J 

14 

16  ii 

15 

36 

22 

38 29 

30 '4 

26  4 

Do.  new » . 

40 

120,000  shs  None 

.80 

224,700  shs  None 

115  lOS'a 

115' 3  .. 

127  114 

145 

1393; 

156 

145 

187 

175 

171 

Toronto  Elevators  “A” 

Int. 

52,318  shs  None 

21 

19 

21 

31 

23  ’ 

29 '3 

28'; 

To 

$3,460,000  lOu 

18);  4)3 

18  13' 

22’i  IS 

25 

22 

37 

3  22 

Do.,  pref . 

$2  62' 

i  25,521  shs  50 

51 

42 

50  47?; 

55 

50' 

54 

52)4 

$I  .40b 

238,000  shs  None 

23  U 

22 

36 

3  22 'i 

Do.  new) . 

40 

246,131  shs  None 

$1  .00 

89,000  shs  None 

a  •  a  • 

♦  •  •  • 

.a 

16  13 

i(i'4 

12  ?9 

Traders’  Finance,  “A”. 

Int. 

27.453  shs  None 

< 

.60 

619,872  shs  None 

a.  •• 

•  •  •  • 

•  •  •• 

•  • 

15'4  12’ 

4  15^4 

12 

Do ,“B” . 

Int. 

30,000  shs  None 

•• 

332.128  shs  None 
297,1 7b  shs  None 
120,000  shs  None 
42i),<‘>02  shs  None 


Do.,  “B”  (new)., . . 

.  Int. 

425.602  shs  None 

Do.,  pref.  (new) .  .  . 

.  40 

55,191  shs  None 

99 

Do.,  W.D.  pref. , , . 

.  $5  00 

$700,000  100 

Silknit  inew) . 

60.085  shs  $5.00 

Do.,  pref.  (new) .  . . 

.  $2  00 

10.000  shs$40. 00 

9 

5); 

10 

8'.i 

11 

71; 

16?; 

3i  Jj 

15 

Simon  Cigar,  com . . . . 

.  $1.20 

30,050  shs  None 

106 

105 

105 

103 

no 

104 

no 

111  ?; 

102 

Do.,  pref . 

.  7.0 

$400,000  100 

Do.,  prel.  (new) .  .  . 

.  $5  00 

$400,000  100 

12 

2  9 

8'$ 

25 

10 

51 

27 

Simpson’s  Ltd.,  “A”,. 

1 20,000  shs  None 

21 M 

15 

Do.,  “A”  mew).,  a  a 

.  $1.50 

360,000  shs  None 

5 

3 

31^ 

13?; 

2?; 

37*; 

12 

Do..'‘B” . 

120,000  shs  None 

24?; 

10 

Do..  “B”  mew).. . . 

.  $1.50 

360,000  slis  None 

lOU 

92 

90 

65 

106  ?-; 

871, 

115?; 

106 

3.S  23*4  40  34 

34  ..  37 ’i  .. 

lO-S's  103*8  103 '^4  1031; 


I  Do.,  pref . 

Do.,  pref.  mew) . 

^  S.C.  Power,  com . 

j  Southam  Co . 

!  Stanley  Brock,  “A” . , ,  • 

!  Do.,“B” . 

I  Stand.  Chemicals . 

•  Stand.  Steel,  pref . 

!  Stand.  Pav.  &  Mat . 

I  Stedman  Bros . 

I  Do.  new  I . 

'  Steel  of  Can.,  com  .  . . . , 

Do  .  pref . 

Sterling  Coal .  . . 

Stuart  Oil.  pref . 

I  Supersilk  Hosiely,  “A’\ 

1  Do.,“B” . 

'  Do.,  pref . 

!  St.  Law.  Corp.,  com. . . . 

!  Do.,  “A” . 

I  St.  Law.  Flour,  com. . . . 

i  Do.,  pref . 

I  St.  Law.  Paper,  pref.  .  . 

I  Tamblyn  Ltd . 

1  Do.,  pref . 

Theatre  Properties. . . « • 


$6  50  $11,250,000  100 

$4.50  $11,250,000  too 

$1  .  20  400,000  shs  None 

$1 .00  750,000  shs  None 

.60  31,350  shs  None 

.40  02,700  shs  None 

.40  750,000  shs  None 

$5.00  $3,000,000  100 

A  9,790  shs  None 

Int.  131,082  shs  None 

$1.75  77,135  shs  None 

.60b  101.792  shs  None 

.60  407,108  shs  None 

$3  00  460.000  shs  Non. 

$3 . 00  $6,49(>,300  shs  25 

...  $2,500,000  100 

.80b  36.401  shs  None 

. . .  75,000  shs  None 

25,000  shs  None 
$5  00  $431,500  100 

. .  .  582,593  shs  None 

$1  00  $13,220,050  50 

SI  60  47,857  shs  None 

$7  00  $553,500  100 

Int.  $12,487,500  100 

$l  00  112.000  shs  None 

$2  00  500,000  shs  50 

•  •  •  96,855  shs  None 


8  10  H  8  5^  12 


99  no  101’ 
lO’i  16^;  13‘ 

15  25  16 


\2]i  9  12  9%  20H 


,90  .25  1  50 

5  2}i  7 


3’7  lO’.i  53; 


:  Tuckelts  Tobacco,  pref. 

7% 

i2!oooio00  lOU 

155 

142 

152  150 

156 

150 

160 

170 

161 

183 

176  100 

165 

11  Twin  City  R.  T . 

Int. 

229,315  shs  None 

2 

5'3  .. 

10  ’4 

6 

10 

7 

4.  17?s 

n 

26 

13?;  i5?i 

7*4 

0  ;  jj  i  Do.,  pref . 

A. 

23,000,000  100 

26?; 

'21  ’3 

28?*  .. 

80 

77  >2 

80 

80 

a  • 

. .  1  Twin  City  pref.  mew). . 

$2  50 

85,497  shs  50 

12 '3 

12 

1  Union  Gas  Co  .  .  . 

Int. 

706,199  shs  None 

i‘i?; 

9?i 

io?;  4)8 

9 

6 

gi; 

6 

;  12'; 

7’i 

12's 

9M  in?; 

8’< 

13  !  United  Corp.,  “A” . 

$1  50 

52,660  shs  None 

2t) 

20 

23  4 

dO  '4 

27*'^ 

32 

20  31 

20?  a 

38)^;  Do..“a” . 

$1  .00 

239, /90  sns  None 

16 

7 

18 

ii 

s  24 

16 

31 

10 '3  21 

17 

24  1  United  Steel . 

.70 

469,424  shs  None 

S?-8 

2 

() 

3?4 

i>)s 

3 

4  8  s 

37  '  s 

I3'5 

9 )  s  10 

6 

..  VrauLtd . 

44.920  shs  Nunc 

4 

3 

4 

6'; 

3 

Id 

15'. 

12  '4 

22 

a.  21 

.  a  j  Do,,  pref.  . 

5  Vo 

$618,800  100 

oO 

50 

60 

nil 

50 

99  • 

78 

TOO 

07 ’4 

106 

a.  102 

:  Virginia  Dare,  pref . 

$1  25 

$40.oo0  25 

25?; 

22>; 

24  ’  i  '  Wa  basso  Cottons .  . .  •  • . 

$4  00 

69,9u3  shs  None 

is 

33 

50  37 

58 

48 

59 'i 

.50 

76 

58 

99 

74?;  81 

74 

1  Wai.-<cr  il.  c*  vV . 

$4  00 

724,004  shs  None 

50  >; 

36 

50);  40 

(iS 

47 

77 

57 

;  117 

69 

19  ?;  j  Do.,  pref  . 

$1  .00 

560,818  shs  None 

23-:' 4 

18 

31  18? 3 

21  \ 

13?  a 

22"; 

20 

s  22,' i 

21 

36?; 

24 28  ?; 

21'; 

j  Weterous  Ltd  . . 

99.4/5  shs  Hone 

.a  12 

7!3 

00  1  Do..  "A” . 

.80 

37,950  shs  None 

• 

• 

• 

.•  15 

14 

16);  ■  West  Kootenay,  pref. . , 

7% 

$500,000  100 

150 

• 

160 

• 

• 

..  173 

17  j  West.  Can.  Flour,  com.. 

135,000  shs  None 

2 

•/; 

3  i 

8 

3 

7 

5 

• 

•  • 

• 

•  «  •  • 

« 

10  1  Do,,  com.  mew) . 

183,000  shs  10 

8 

7 

• 

• 

•  •  •  • 

• 

..  1  Do.,  pref . 

■*  - 1 

$2,413,000  100 

25 

17 

46  25 

98 

46 

‘-.4  ?  3 

75 

•  • 

«•  •• 

•  • 

6  ?s  j  Do.,  pref.  (new) .  . . . , 

48,000  shs  40 

41  '  ^ 

40 

a 

•  •  •  • 

• 

9b  I  'Western  Grocers,  com . . 

$3  00 

16,943  shs  None 

60 

46 

si  45 ?; 

90 

45 

152 

90 

146 

128 

•  • 

7'’o 

-.1,194.300  lOa 

115 

111 

il3 

125 

117 

147 

141 

15o 

145 

5)$j  Do.  new) . 

8u,6S8  shs  None 

• 

23 

iV  38?; 

25 

70);  59’^  62); 

76  68  70 

3)2  8^4  3^2 


2?;  .. 

70 

2^  1  40  2  00 

18  13?;  I5)i 

22  19  25 

140  110  125 

44  21  35 

n)i  9H  iPi 
52$-^  52  53  ?4 


Do.,  pref.  (new) . 

I  Do.. “A” . . 

;  West.  Steel . . . . 

Weston  Ltd.,  com . 

D  f.  pref . 

Do.,  pref.  mew) . 

Wilsil  Ltd  . 

Winnipeg  Electric,  “A", 

Do..“B” . 

Do.,  pref.  vnew) . 


59.715  shs  2^J 
67,772  shs  None 
118.131  shs  None 
404,421  shs  None 
,1,750,000  100 

35,000  shs  100 
135,700  shs  None 
564,989  shs  Norr 
283,277  shs  None 
$5,000,000  100 


344  36  34 

33-^4  399^  35 

23  30) J  23 


18  14  17«; 

1  15  .60  3  50 

1.15  75  3  00 


lOO  94  i3t> 

105 -N 

19 17  i9  '\ 
8)4  2).i  7^ 


11  ) 

J  2’j  9’ 

6''4  19’, 

1  9’4  ' 

WV)od,  A.  &  J,,  pref. . . . 

$7.00 

$650,000  100 

60 

45 

60 

95 

69 

40 

18  5),  39  1 

'3  24?*  50': 

i  32  1 

Woods  Mnfg.  Co.  Ltd. 

$2  00 

64,553  shs  None 

38 

32  41 

35  35 

33  1 

Do.,  pref . . 

$1,528,300  IbO 

bS 

74 

80 

97 

65 

142 

140*;  162 

150  165 

Wool  Combing . 

$1  OOb 

50,000  shs  $5 

■54; 

93  ‘ 

;  58*1  115 

83  140 

lie 

Yortc  Knitting  Mills. . . 

.40 

229,012  shs  None 

4 

5 

4); 

5 " 

20 

16  4  27: 

'3  22*4  28!: 

Do..  1st  pref . . 

$7.00 

$150,000  100 

54  ’ 

^  a  a  55 

52 '2  54 

51  '3  : 

Zellers  Ltd . . 

$1  25 

125,000  shs  None 

13 

:  ii 

io 

ii 

•• 

aa  5 

••  1 

Do.,  5"  0  pref . 

Do.,  b'.o  pref  . 

$1.25 

$1.50 

$1,000,000  25 

$1,000,000  25 

25,'v 

23?  a 

25 

27, C3 

24 

t,0?;  105').  99  102  97)'^  101 

110  .  .  130)^  130  130 


120  117  no  107 


^0)4  30)2  -^8 


MONTREAL  A 


Div.  Stock  1941  1942 

Rate  Outslmiding  Par  H.  L.  li.  t** 


1911  191.5  1940  1947 

U.  L.  li.  ,L.  a.  L.  11.  L. 


Div.  Slock 

Rate  OuUtuiuling  Par 


,  Acadia  Atlantic,  pref. , . 

Do.,  pref . 

'  Acme  Glove  mew). . , . , 

Alutninium  Ltd . 

Do.,  pref . . 


(Continued  from  Page  27) 


world.  The  total  of  human  needs 


........  u,  ...  ..t-i..........  I  Do.,  pref  . 

ing  the  amount  of  useful  work  that  j  Beuung  Corticeiu . i 

van  be  done  during  IQdS,  here  and  |  po.,  pref . 

elsewhere.  Canada  is  still  one  of  j 

the  favoured  countries  of  the  world,  j  Beauiiarnois  ',’. 

la  the  character  of  her  population,  I 

ill  the  industrious  and  thrifty  habits  j  aright  Co.?'t.’g  i ! ! 

of  tbe  majority  of  her  people,  in  her  Do, pref . 

capacity  for  production  and  experi-  ‘"“v . 

ence  in  external  trade  and  in  po.s- !  Buttertiy  Hosiery" !!!! ! 
sessing  immense  reserves  of  mate- I  Caigary  Power,  pref — 
rials.  'Vt’ith  tlicse,  we  should 

whatever  problems  arise  in  19t8  i  Do.  mew) . 

with  confidence  and  determination  '  mew)... 

to  succeed  in  the  future  as  in  the  ;  can°Fiir banks',  com 

past.  Can,  Food  Prod . 

Can.  Gen.  Investment.. 

‘  Candn.  Ingersoll . 

_  Can.  Int.  Trust . 

OEli  FOR  POWER 

(Continued  from  page  24)  can°Ma1ung 

I  I  —  I  ■  ;  Can.  ViCKers,  com .  .  .  , , 

....if  /irton  V.  ..  in  if..  Tfiooir  TO i .TO..  I  _  . 


$1,500,000  $5, 

$1,500,000  15 

48.000  shs  None 
744.410  slis  None  115 
72,449  shs  lOu  120 


95  no  80  133(4  88 


Alco  Limited . 

.  $5  00 

.15,000,000  100 

aa  102;tf 

100  ?; 

103  ?; 

Andian  National . 

.  .50 

2,550,000  shs  None  •  • 

Anglo-Nfld.  Dev . 

.  .60 

1.735,305  shs  $5.00 

Atlas  Steels . 

.  $i  00 

166,885  shs  None  a  a 

Do.  new) . 

a  $1 .00 

834,425  shs  None  3 

1  3j; 

1 .40 

3j; 

dathurst,  "B”. 

300,000  shs  None 

B.C.  Packers,  com .  a  a 

•  Int. 

141,279  shs  Nom.  16 

9?;  18?; 

12)2 

2'6 

B  C.  Pulp  Pai>er. . . 

100,000  shs  None  a# 

$556,200  lOU 

$749,50  0  10(1 

$865,300  100 

50,000  shs  None 
$32,500  20 

1,431,559  shs  None 
715,779  shs  None 
100,000  slis  Nont 
100,000  shs  None 


128  124  124 


87 20  92 

122 Ji  119  137 


9  5i  10 
"6  34  12,4 


130  185 

95  165 

141  175 


S'l  13 

10,4  74 


50  98 ' i 

160  171 


Do.,  pref . 

6.0 

$740,900 

100 

Brown  Co . .  a  a  a  a 

1,999,659  shs  $1.00 

Do.,  pref . 

144.48.1  shs  100 

Butterfly  Hosiery . 

.70 

$107,780 

$1.00 

Calgary  Power,  pref. . , 

6'  0 

5,900,000 

100 

Canada  Hud  Brew .  .  •  • 

Int. 

150,000  shs  None 

Can.  bt  Dom.  Sugar. . . 

$1  so 

500,000  slis  None 

Do.  mew) . 

.80 

1,500,000  shs  None 

Canada  Starch  mew).. 

Int. 

$29(1,625 

$5.00 

Do.,  pref . 

7'.o 

3,069.100 

lOo 

107  984  102  9&}i 

5  3  M  6 


Do.,  pref . 

Cassidy's,  com . . 

Do.,  pref . 


unit  of  4,')00  h.p.  in  its  Black  River  '  can.  vinegars'.’. 
plant,  to  come  into  oiieration  pos- i  Can.  Marconi ! 
Siblv  in  1949.  j  Can.  No  Power,  pref. . . 

Ihe  Canada  Electric  Company  can.  industries, -b”.., 

Limited,  Amherst,  N.S.,  is  adding  j  Do.  (new) . 

l.TOOO  K.W.  of  additional  capacity  I 

to  its  steam  plant  at  Maccan  and  is  ;  can.  Westinghousc . 

building  60  miles  of  138,000-volt  ^  kood  Prod . 

transmi.ssion  line.  Calshdy’r com';.".".".".',".", 

The  New  Brunswick  Electric  Pow-  !  Do.,  pref . 

?r  Commission  is  building  a  new  ,  Cinzano,  pref . 

4team  plant  of  12, .500  K.W.  at  Chat-  !  ciaudeN™on’. 
liam  and  has  under  construction  79!  Do.,  pref.  . 
miles  of  69,000-volt  line,  Chatham  '  - >’•••• 

to  Moncton:  an  additional  207  miles  i  ^°do.  ne-w k i ! I 
of  line  of  tbe  same  capacity  are  plan-  !  City  Gas  e*  Electric. . .. 

ned  for  early  construction.  The  New  |  . 

Brunswick  Power  Company  has  Con.  Litliograpli . 

completed  the  installation  of  addi- !  Con.  Paper. .  .  . . 

tional  capacity  of  10,000  K.W.  in  |  coni.  Sa7.d  & G’r'.,’p;ef’ ‘ 

its  steam  plant  at  Saint  John.  Cons.  Tc,\tiie . 

_ _  .  Do.,  pref . 

MNSEEI)  OIL  ^“Do.r“!? •  prn! ; ; 

Linoleum  is  hard  to  get  in  the  Do.(  pref.  (new). 


tons  of  lin.seed  oil  is  le.ss  than  one- 


8U.()Ud  sirs  None 
27.876  shs  None 
600,589  shs  None 
19.),400  shs  None 
120,012  shs  None 
$1,300,000  1U(J 

$3,324,800  100 

50,000  shs  None 
94,000shs  None 
50.000  shs  None 
193.972  shs  None 
53,000  shs  None 
32,000,000  100 

92,00ti  shs  None 
4,554,682  shs  .;»1.00 
:5, 500, 000  100 

100,000  shs  Non 

84.167  shs  None 

7,001,410  shs  None 
4.650,000  100 

.4,073,000  shs  None 

573,642  slis  None 
45,902  shs  None 
38,374  shs  15 
74.165  shs  $1.00 

16.168  shs  iOO 
500,000  shs  IT 

l.btO.OOO  sh.T  None 
424,522  shs  None 
23,o()5  siu  100 
2/,0iM)  sns  None 
.p25(),00()  5 

203.015  shs  None 
39,122  shs  None 
152.340  shs  None 
25,000  slis  Non  ’ 
60,000  shs  None 
.*,564,953  shs  None 
50,000  shs  None 
$548,000  100 

50,000  shs  None 


27  19?;  20?^  13 

9  6  9  .. 

108  98  113 


17^^  14  22  16 
8L  7  8.. 


.  20  2 ); 
25  85 

14)2  19 


208  ISO  167  135 
175  158  175  !! 


5  8’^  .. 

9?4  10)2  .. 


6*2  12  ’; 
.50  3)'8 

85  100 


39) 3  57 

8H  12 

12  15  H 

..  6-s 

..  107 


2.00  1.70  2  00  1 .50  I  .50  1 .30 

6  5  6*2  5  6  * ;  6 

2)2  IJ2  2-8  1.90  3*4  2'4 

.40  .25  .25  ..  .45  .10 

••  .a  ..  .45  .05 


2)2  3li  IH  6'2 
4  3  4  ..  6 

«1)2  78)2  81)2  ..  81 


the  paint  industry. 


pounds  from  Southern  Rhodesia, 


Do.,  pref . 

$1  Oil 

,';400[000  20 

Corr.  Paper  Bo-x,  com . 
Do.,“B”  pref . 

$1  00 

47,000  shs  None 

$7  00 

5716.000  100 

70 

31 

65 

50 

91 

70 

90 

Do.,  pref.  (new).  .  , , 

$5  00 

v450.000  100 

Crown  Donv  Oil . . 

77.269  shs  None 

Crain  Limited . .  • 

.40 

69,000  shs  None 

Cub  Aircraft . 

22.1,51 1  sh.s  None 

1  30 

50 

1  ()0 

David  &  Fr.,  “A”.. . 

$1  0.) 

23,000  shs  None 

11  'i 

9 

io'; 

16 

10 

18 ‘i 

Do  ,“B’* . 

2.1,000  shs  Nom 

l?ti 

1 

1  so 

5  00 

1.25 

3*4 

DeHaviliand,  corn.  ,  .  a 

Int. 

32.000  shs  Noni 

8  ‘'J 

7 

7 

5 

4** 

Do.,  pref  . 

Int. 

..270,500  100 

80 

75 

85 

90 

85 

71 

Disher  Steel . 

22,500  shs  Non 

.VO 

1.15 

1  50 

1  00 

1  .50 

Do.,  “A”  pref . . 

$1.12'. 

n,5(»2  shs  None 

12 

8 

10 

14  ’  5 

10 

18 

Dom.  Engineering.  .  .  , 

$2  00 

125, noo  sh,  Norn- 

28 

IS 

25 

36); 

22 

33 

Dom.  Oilcloth . 

$1  5o;> 

700,000  shs  None 

29?; 

26 

25?.; 

20 

30 

24 

39  >; 

Dom.  Scpiare . 

Int. 

4'>,90()  shs  No 

3'; 

1  .50 

S'; 

Donnacona,  “A” . 

$1  .00 

376,5  72  shs  None 

i** 

2*; 

4?; 

2 

7  >4 

3?; 

11)8 

Dc)..“n” . 

12.1,088  shs  None 

S'. 

2 '3 

’iast  Kootenay,  pref..  , 

Int. 

1.100,000  100 

10 

6 

ii 

14 

io 

ib 

.-asl.  Dairies . 

.>.500,000  100 

10?; 

S'; 

13?; 

6?; 

35 

14 

37 

Esmond  Mills. . 

$1  Oo 

oiOO.OOO  20 

Fairchild  Aircraft . 

Int. 

v603.9J()  $5  00 

3 

1  li 

-i*» 

1 

4»; 

2?; 

"3  v; 

Fleet  Aircraft . . 

Int. 

500,000  shs  None 

5?; 

3 

3  ;s 

2'* 

6?; 

3 

4. '3 

For.  Power  Sec 

125,000  shs  None 

.15 

•  • 

.15 

.75 

.05 

.65 

7?; 

26 »; 

8*; 

14 

11 

21?; 

12?; 

2*5 

1*60 

~7l'i. 

’2^l 

"s' 8 

■4'*' 

“?; 

31 ‘3 

83 

45 

104  ‘2 

71 

113 

n?2 

8?; 

lb'*' 

lio 

104 

108 

106 

108 

6 

20 

26?; 

22*8 

29?* 

21 

23  j; 

11  '3 

11 

13 

14 

121 

115 

125 

130 

39 

46 

75 

49)2 

16 

13 

is 

16 

16  ’  2 

64 

S9'4 

70 

63 

69 

5 

2 

9 

3.’; 

100 

87 

108 

UO 

15 

10 

15 

13?; 

12'* 

.50 

.90 

.30 

”  '4 

1  *4 

"i  ’2 

lj:’4 

6’v 

18 

13*1 

14 

43 

57 

48 

04 

52 

63 

5 

14 

4  ’  J 

■1.!*; 

12-^4 

36  ' 

42 

101 

45 

174 

98 

155 

8** 

16 

9'  . 

1^*4 

14 

15  . 

1  80 

6*4 

2 

5  ‘s 

3 

72 '3 

109 

49 

113 

109 

116 

33 

13 

30  '  : 

145 ' 3 

168 

155  ’ 

25 

19‘2 

25*4 

167  >; 

175 

159 

191 

175 

19J 

J  15 

1  65 

•1  '-i 

2*n 

4 

51  !'* 

60 

50 

62 

51 

4/ 

16 ’s 

10  J 

23  H 

18 

27 

16 

14 

10  'j 

15 

15 

2 

12 

6  ‘4 

Id  4 

12 

1 5  2 

93 

127 

111 

1 50 

128 

140 

5 

2  00 

2  00 

.06 

.  75 

20 

.90 

.40 

.75 

20 

75 

38 

/  5 

60 

65 

8  ’’i 

4 

10 

(> 

6’u 

6*4 

3*s 

8  > 

7 

7’; 

2 '.3 

8 

6  ‘  8 

6 ‘2 

4 

5  '** 

•  is 

.85 

.20 

1  50 

15-4 

14^; 

17'  . 

IS '8 

ii'i 

20 

15  ‘4 

22 

5?; 

17 

8 

23  >; 

15  U 

21  ■ 

18 

11 

2.!'i 

IS's 

36 

•  • 

80 

100 

10 

9?; 

12 

•  • 

18’; 

18 ' 

18'  i 

•  • 

8 

22 

9?), 

24  >  4 

•  • 

no?; 

94 

IbS 

105 

104 

"8?; 

‘7*; 

*8’ ; 

.60 

2  io 

.60 

3  00 

1 .50 

2'''e» 

20 'a 

18 

29 

32 

2** 

4 

2'; 

7'i 

4«; 

8 

25 

3  '.  2 

24 

16 

20 

130 

73 

175 

155 

185 

3  00 

6 

4 

14 

17  !i 

22 

18 

25 ’i 

IS 

46 

30 

64 

42 

48 

28  ?i 

43 

35 ' 3 

45 

38?; 

42  ‘ 

20'; 

5 

31 

23 

42 

7^ 

l.S'3 

9^; 

24 

14*; 

27 

26 

13 

371-1 

31 

30 

32 

22 ’i 

ii  *1 

2 

S'; 

2 

2?; 

3 

7 

31 4 

.30 

2.00 

.25 

1.25 

•  • 

.55 

Da.,  prcl  .  . . a  a 

!  Fraser  Co.'s . .  $2  00 

k  Do..v.r . 

J  Fieiinan,  com . 50 

Do.,  pref  .  .  $4  50 

I  God.'iey  Realty  Int. 

i  ^  HiILrest  Co.  Ltd . 

I  Honey  Dew,  com . 

Do.,  pref  . ... 

Horner,  “A”,  F.  W . 50 

(  ’  Hotel  De  La  Salle .  Int. 

Hubbard  Felt  .  .50 

Do.,  Class  “A  ’ ...  a  a .  $1  50 

Humberstone  Shoe .  Int. 

Hydro-Elec.  Sec . 

Int.  Paints,  “A”. . . 

Do.,  pref . $1.00 

Intercity  Uakmg . $3  00 

Interstate  Rlty,  “A’* . 

Do..  “B” . 

Inv.  Foundation  .  Int. 

Do.,  pref . $3.00 

Journal  Pub.  Co . 68 

i  Lake  St.  John  P.  &  P. . .  $6  00 

Lambert,  Alf . . 

Langley  Ltd .  Int. 

,  i  Do.,  pref  . $3  00 

Lo’wncv’s  Ltd.  . . 70 

MacLaren  P.  &  P  . $2  00 

i  Maritime  Tcl.  dc  Tel.  .  .  .80 

D(j..pre(  .  .  70 

Mclchcis  Distillers.  .  a  a  a  a  .  ■. 

Do.,  pief  . 6t.» 

Mercury  Mills  . 

I  Do.,  prel . . 

Do  new' . $1  00 

.  Minn,  li  Ont.  Paper.  ..  Int. 

Mont.  Is.  Power . 

Mont.  Ketug..  V.T . 

Do.,  prof . 

Mount  Roval  Hotel  . . .  Int 
M(.  Royal'Rice  Mills  .  .50 

I  Noorduyn  aAir . 

I  Nova  Scotia  Light  ....  $■()  OO 

Do.,  pref  . So  Oo 

Do.  .new  .  $1  00 

Nuclear  linterjTi isos  ..  Int 

Ont.  Silknit,  com . 

Do.,  pref . $2  00 

Paton  Mfg..  com  ...  $*4  00 

Do  ,  pref .  7'  , 

Patun  Ml'g.,  com.  incwi  .8# 

Do.,  pref,  n.w $1  4U 

Paul  ii.irvic.-  .^lores . 

I  Po.’.’cr  Corp..  pref. . . ,  . .  $0  !)•: 

)..  jn.I  pref  .  ;«3  0  . 

Plain;  City  Ui.',  “A” . 

(J.i  *.  Pulp  oc  Paper,  pref,  . .  . 
Quebec  Teii-phoiiC .  4 


i  Robt.  Sii‘np‘-:'''n,  pref  . 
!  Rj  t  rs  M  iiestic,  *‘A” 


;  Do.,  c.iin  new) . 

S.C.  Po’.vcT.  pref. . 

Southniount  . 

.  SvUiid  11  !  Clay  P.  od  . . . 
}  Stan  lard  Radio,  “A’*. . . 
:  Suo-itesl  I’cle.,  ord.  .  .  . 

Do.,  com  . 

Stoweh  S'.cw,  “A”.  .  .  . 

Do.“l3 ’• . 

Slop  bu  Shop  . 

Tiiavcro,  Com . 

Do.,  pref . . . . . 

.  ThriU  Stores . 

Do.,  pref . 

United  Distillers . 

Unit.  Anvase..  “A” . 

;  Do.. “a” . 

Uir.t.:d  Fuel.  “A” . 


,  I  Uiilleil  Fuel.  pref.  .....  $3  0 

,  '  United  St’CuritiC'S . 

j  .v'atcrloo  Mf;;..  “A" . 

Calkervilic  firewery .  .  .  Int 

aVcjtern  Gra.n . 

Vindsor  ilolei .  Int 

Do.,  prof  .  .  . . . 

Int. — Interim  Dividend 


$5,000,000  100 

371, tU6  shs  None 
316,854  shs  None 
85,000  sl;t  None 
$900,000  loti 

8,400  shs  None 
149,457  shs  None 
108,500  shs  N 
15.000  shs  None 
So, 440  shs  None 
10,000  shs  None 
30,000  slis  None 

12.500  ..lis  None 
2  ), 000  shs  None 

l,47o,393  shs  Nom 
20,860  shs  None 
42,000  shs  20 
21,145  shs  100 
88,075  shs  None 
83,363  slis  None 
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Woollen  and  Knit  Goods 
Industry  Widely  Dispersed 

Conforms  to  Modern  Trend  Towards  Decentral¬ 
ization  with  Mills  Spread  Throughout  150 
Communities  in  Dominion  — >  Makes  Important 
Contribution  to  Canadian  Economy 

!r.  1  lem.  We  are  buying:  more  g-oocls 
Canadian  '  from  our  southern  neighbours  than 
they  are  buying'  from  us.  The  dif¬ 
ference,  which  has  to  be  paiil  for  by 
Canada  in  United  States  dollars,  is 
believed  to  be  running  now  at  the 
staggering  rate  of  one  billion  dollars 
annually.  In  addition  to  this  un¬ 
favourable  balance  of  visibles  the 
unfavourable  balance  of  invisibles 
may  well  prove  an  important  source 
of  embarrassment.  Few  people  re¬ 
alize  the  tremendous  sums  we  pay 
the  United  States  as  interest  on  mu¬ 
nicipal  loans  and  on  money  invested 
in  some  Canadian  industries. 

Only  Sound  Solution 
“Failinj 


In  manufacturing  industry,  B.  K. 

Gunn,  president  of  the  C„ . '.1.... 

Woollen  and  Knit  Goods  Manufac¬ 
turers  Association,  said  in  his  pre¬ 
sidential  address  to  annual  meeting 
of  that  body,  the  trend  in  all  coun¬ 
tries,  which  are  in  a  position  to  do 
so,  is  away  from  concentration  and 
towards  dispersal  into  small  units 
in  medium  sized  towns.  This  trend, 
he  pointed  out.  may  or  may  not  have 
been  hastened  by  the  bursting  upon 
the  world  of  the  Atomic  Age.  Per¬ 
haps  the  major  factor  contributing 
to  this  dispersal  is  the  increasing  in¬ 
convenience  of  living  in  congested 
areas  due  to  cramped  space  for  fam- ; 

Hies  and  time  wasted  in  going  to  , 
and  from  work,  together  with  the 
marked  change  in  living  conditions 
in  small  centres  due  to  the  develop¬ 
ment  of  the  telephone,  motor  car, 
moving  pictures  and  radio. 

The  woollen  and  knitting  industry, 

Mr.  Gunn  said,  has  always  been  dis¬ 
persed.  It  has  359  establishments 
located  in  150  villages,  towns  and 
cities;  •41'"r  of  the  establishments 
are  in  towns  of  not  over  10.000  pop¬ 
ulation:  I  Kj,  in  centers  of  over  10.- 
000  and  not  over  25.000;  and  45''r 
in  centers  of  over  25.000.  There  are 
textile  mills  in  the  cities  for  those 
who  want  to  live  there  and  textile 
mills  in  the  towns  and  villages  for 
those  who  desire  to  live  where  there 
is  space  for  childre.n,  where  garden¬ 
ing  is  possible,  where  it  is  practi¬ 
cable  to  live  close  to  the  work,  and 
where  living  costs  are  lower  than 
In  larger  municipalities. 

Modernization  and  plant  expan¬ 
sion  in  the  Canadian  textile  industry 
was  expected  to  amount  to  S70.000.- 
000  in  1917.  Shortages  of  all  kinds 
has  deferred  some  of  this  expend!-  | 
ture.  but  during  19-17  the  industry  ' 
will  have  imported  S20.000.000  worth 
of  machinery  in  addition  to  the 
Bums  spent  in  Canada  for  plant  and 
equipment.  ; 

"We  have  every  right,”  he  con-  i 
tinned,  "to  take  pride  in  the  excel-  | 

'ence  of  our  products  and  the  im- 
Fortant  contribution  our  industry 
nakes  to  Canadian  economy.  Our 
.ndustry  is  modern  and  progressive. 

Tor  over  a  hundred  years  our 
iranch  of  the  textile  industry  has 
ieveloped  in  skill  and  know-how. 

Some  of  our  end  products  have 

Aorld-wide  recognition  of  their  ex-  word  "imported'' 

:el.ence.  for  only  one  exarnpie,  full  cases  Canadian  goi 

fa.shioned  hosiery.  Canada  s  secon-  j^g  ^  ^_;^g  c^^j^ters  to  pi 

dary  textile  indu.stry  using  our  ^,jjation  of  inferior  Unit, 
products,  has  developed  to  a  point  avticles 
vhere  in  both  design  and  quality  it  ‘..Aforg  than  ha’f  of  th. 
las  achieved  international  recogni-  Kingdom's  supnlv'of  Cana 
tion  Go  where  you  will  in  the  ^g^j^.g^  tVom  export 

vorld  there  are  no  people  so  tg  Canada  results  frc 

veil  clothed  as  Canadians  wearing  purchases  of  textiles, 

^xtiles  made  b>  Canadian.>.  for  importing,  under  the  Bri 
.anadians,  and  to  mee..  Canadian  ferential  agreements,  enou^ 
•equirements  and  condition.s.  materials  for  further  : 

Must  Tell  The  Story  turg  in  Canada  and  enough 

"It  is  not  enough  that  each  of  us  fully  m.anufactured  good 
linows  this.  The  facts  should  be  compete  with  Canadian  pr 
told  to  our  employees,  our  fellow  to  account  for  50  out  of  e 
townsmen,  and  the  people  of  Canada.  Canadian  dollar's  obtained  b 
The  value  of  good  public  relations  for  all  exports  to  Canada, 
s  now  recognized  by  all  leading  in-  first  six  months  of  1947 
lustries.  It  is  not  advisable  to  let  from  Great  Britain  of  s 
public  opinion  be  formed  on  incom¬ 
plete  or  wrong  information  when 
the  facts  can  be  brought  out  by  a 
positive  policy  and  specific  action. 

It  is  the  responsibility  of  our  As¬ 
sociation  to  present  the  facts  about 
our  industry.  It  is  also  the  responsi¬ 
bility  of  the  individual  member  to 
promote  better  understanding  of  his 
industry  in  his  own  community.  This 
m,u.=t  be  a  continuous  effort  for ' 
otherwise  results  already  attained 
are  lost. 

"Canadian  production  of  woollens 
and  knit  goods,  while  substantially 
greater  than  pre-war  is  less  than  it 
should  be,  due  to  factors  affecting 
all  manufacturing  industries  in  Can¬ 
ada.  There  is  still  a  manpower 
shortage.  Reports  indicate  that  only 

of  of  insured  workers  are 
drawing  unemployment  insurance 
benefits.  Less  than  2''r  of  Canada's 
working  force  are  unemployed  at 
any  one  time.  With  the  end  of  the 
war  it  was  hoped  that  turn-over  of 
labour  force  and  absenteeism  would 
rapidly  be  reduced,  but  this  is  not 
the  ca.se.  It  is  estimated  fro.m  re¬ 
cent  surveys  that  20'i  of  possible 
production  is  lost  due  to  labour 
turn-over  and  absenteeism.  The 
cost  of  training  ne'.v  e.mployees  and 
the  increase  of  overhead  due  to  loss 
of  production  is  of  serious  concern 
to  all  industries  and  consumers.  In 
spite  of  this  handicap  the  following 
figures  for  some  main  groups  show 
the  increases  in  production  of  our 
industry  since  pre-war; 

I’'f'  wiir  .\nmial  rate 
inrantmin  forl'.'lT 

\\  .I'.ici  II, s.v.io.'iiiO  l.t.nijO.noii 

jMiilo-  I  mult  i'\\(  Mr, 

i-'Mi  iMMiiis  ..  ni.i'iMi.iiiio  ■Fa.noo.niio 

S'.«.l.v  Miul 

PMirv  ..  8.',  (11)11, Flip!)  ]()(l.:i(lfl.(IIIP| 

r.lankp't^.  s;iinl)'s  .Sp)p).ipijii  1  ..■■,0P),iiiii| 
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Dollar  Difficulties  j 

"One  of  the  major  difficulties  fac¬ 
ing  the  worl'i,  including  Canada,  is 
the  dollar  situation,  not  only  be- 
cause  of  the  possibility  that  it  will 
paralyse  international'  trade  in  the 
near  future,  with  resulting  starva¬ 
tion  and  misery  in  many  countries,  ' 
but  also  because  of  possible  political 
repercussions.  Almost  all  the  twelve 
billions  of  United  States  dollars  and 
the  two  billions  of  Canadian  dollars 
made  available  to  Europe  since  ' 

July,  1915,  in  the  form  of  loans, 
gifts  or  credits,  have  been  ex¬ 
hausted.  Winter  already  threat¬ 
ens  to  make  its  first'  on.set  in 
north'.vestern  Europe.  Unless  meas¬ 
ures  are  put  in  hand  immediately; 
to  bridge  the  gap  of  many  months  ! 
between  the  present,  and'  the  mo-  ! 
ment  —  which  may  not  arrive  before 
the  summer  of  1948  -when  the 
Marshall  Plan  can  actually  be  put 
into  effect  and  produce  re.sults,  the 
consequences  may  be  catastrophic. ! 

Nobody  need  be  very  much  surprised 
if,  meanwhile,  the' Comintern  sue-, 
ceeds  in  taking  over  the  govern- ; 
ments  of  Italy  and  France,  with  all 
the  consequences  wiiich  that  implies. 

But  in  terms  of  the  need  for  self- 
preservation,  we  North  Americans  ! 
must  meanwhile  use  our  best  en-  • 
deavour  to  forestall  and  prevent ' 
this. 

"Now  that  current  account  ster- . 
ling  is  no  longer  generally  convert- 1 
ible  into  United  States  dollars  th«  | 
shortage  of  such  dollars  has  become  ■ 

Canada’s  number  one  national  prob- ' 


Catiada’s  great  railroads  are  providing 
traiisi>ortatioii  at  lower  rates  than  tlio.se 
cliargeii  in  any  country  in  the  llriti.sh 
Coninionweahh,  in  I'.urope  or  in  America. 
In  1^46,  the  C.I’.R.  figured  that  it  received 
9.1/100  cents  for  hauling  one  ton  a  dis¬ 
tance  of  one  mile!  The.se  low  rates  are 
fine,  hut  it  is  to  the  vital  interest  of 
every  last  Canadian  that  the  railroads 
should  he  ahle  to  maintain  them.selves 
in  a  thoroughly  healthy  condition  —  able 
to  move,  safely,  quickly,  reli.ahly  and  at 
as  low  a  cost  as  possible,  our  vast  produc¬ 
tion  from  farm,  mine  and  factory,  and 
the  swarming  mass  of  rail  travellers. 

No  business  concern  is  healthy  that  is 
rot  earnin.c:  pood  profits  —  sufficient, 
in  the  case  of  the  railroads,  to  keep  the 
thousands  upon  thousands  of  miles  of 
track  and  rail  beds  in  first  class  condition, 
to  pay  for  the  thou.sands  of  new  freight 
cars,  locomotives  and  passenger  cars 
which  are  so  urpently  required  at  the 
present  time,  to  pay  pood  wapes,  to  build¬ 
up  and  maintain  a  reserve  fund  for  emer¬ 
gencies,  and  to  make  a  fair  return  to  the 
people  who  have  invested  their  money  in 
the  business. 

Just  now.  Canadas  railroads  find  them¬ 
selves  faced  With  sharplv  rismo'  costs. 
Unless  railway  rates,  which  have  been 
practically  stationary  lor  the  last  20  years. 


_  a  miracle  of  international 
money  management,  which  past  ex¬ 
perience  does  not  warrant  our  ex¬ 
pecting,  it  seems  that  the  only 
sound  solution  for  the  U.S.  dollar 
shortage  would  be  to  devise  some 
method  to  balance  our  dealings  with 
the  United  States.  It  may  ■well  be 


are  adjusted  so  as  to  offset,  at  least 
partly,  these  rising  costs,  the  ability  of 
our  railways  to  continue  to  deliver  the 
efficient,  low-cost  tran.sportation  so  es¬ 
sential  to  all  of  us,  may  be  seriously 
damaped.  Let’s  be  very  careful  about  this 
matter ! 


Naliotml  Steel  Car,  and  its  wen  and  women 
are  hard  to  produce  the  very^ 

finest  freiptht  and  passeni^er  equipment, 
in  the  larj^est  possible  numbers,  and  at 
the  lowest  possible  cost;  __  — 


1947  Peak  Year  For 

Farm  Cash  Returns 


I  Ottawa— Cash  returns  received 
'  by  Canadian  farmers  from  the 
sale  of  farm  products  in  1947 
reached  an  all-time  high  record 
of  $1,990,600,000,  an  increase  of 
$2.37.900,000  over  the  revised  fig¬ 
ure  of  $1,752,700,000  for  1916. 
according  to  the  Dominion  Bureau 
of  Statistics.  When  compared  with 
the  previously  recorded  high  of 
$1,829,000,000  in  1944.  the  1947 
cash  income  showed  an  increase 
of  $161,600,000,  or  8.8  per  cent. 
Including  supplementary  pay¬ 
ments — payments  made  under  the 
Wheat  Acreage  Reduction  Act, 
the  Prairie  Farm  Assistance  Act 
and  the  Prairie  Farm  Income  Act  ' 
— cash  receipts  in  1947  amounted  i 
to  $2,002,200,000  as  compared  i 
with  $1,769,600,000  in  1946.  j 
An  increase  of  $128,600,000 


Illustration  of  a  standard  SO-ton  auioinobile  car  zvilh  side  and  end  doors.  One  of 
an  order  of  500  recently  completed  for  the  Canadian  Pacific  Railzvay  Company. 


Production  of  Ont  Gold  Mines 
During  1947 


Sliver  Total  Value 
Ounces  $ 


r.olii 

Ounces 


PORCIPINE- 


.\iinor 

lloriet.'tl 


.\iikcrite 


ireupini 


KIRKI.AND  LAKE- 


Kirklarifl  (ioMi  ii  (",;ile 
Kirklatiil  Lake  (iol.) 
Lake  Shore  . 


LARDER  LAKE 


MATACHEWAN 


COOKING 

REFRIGERATION 


WATER  HEATING 
SPACE  HEATING 


PATRICIA  PORTIO.V 


HEAT  TREATMENT 


BAKING 


McKfuzip  lUfl  I.aki 

-Mi  M  uinar  H<(I  J.aK 
JMckh'  (jrow  ...  . . 


DRYING  PROCESSES 


KENOKA 


Van  IloiitpH 


Head  Office  -  Chatham,  Ontario 
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LONDON  -  ONTARIO 
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butter  also  showed  a  sliprht  increase 
with  6,925,320  pounds  being  manu¬ 
factured. 

The  total  value  of  creamery  but¬ 
ter,  cheese  and  ice  cream  manu¬ 
facture  amounted  to  more  than 
$1,600,000.  In  addition  to  these  pro¬ 
ducts  powdered  buttermilk  valued 
at  $70,000  was  manufactured  and 
approximately  500,000  pounds  of 
butter  fat  was  shipped  outside  the 
province. 

Of  more  than  passing  interest 
was  the  fact  that  during  the  year 
more  apple  trees  were  planted  in 
the  province  than  for  many  years 
past,  an  indication  of  greater  in- 
I  terest  in  fruit  growing  by  provin- 
'  cial  farmers.  Last  year,  too,  saw 
‘  a  record  apple  crop  of  an  estim- 
'  ated  120,000  barrels,  ten  thousand 
I  more  than  the  previous  high  mark. 

New  Urunswicli's  cranberry  cron 
also  showed  a  sharp  increase,  the 
IfiO.OOO  quarts  being  double  that  of 
1916. 

’  The  Province’s  commercial  f’sb 
catch  for  the  year  totalled  211,- 
293,900  pounds  for  a  landed  value 
of  $5,674,300.  A  fair  lobster  season 
restilted  in  a  drop  in  catch  of  2.- 
320,300  pounds.  On  the  other  hand 
the  province's  sardine  industry,  the 
world's  largest,  enioyed  a  record 
catch  of  101,217,500  pounds  for  a 
record  revenue  of  $1,5,36,711.  It  was 
a  matter  of  great  satisfaction  to 
note  that  large  sums  were  invested 
to  increase  the  number  of  canning 
plants  and  modernize  and  enlarge 
the  producing  capacity  of  plants 
already  in  operation. 

The  marketed  value  of  New 
Brunswick  fisheries  is  expecte<l  to 
be  again  in  the  vicinity  of  $1,3,000,- 
000  with  sardines  alone  accounting 
for  approximately  $8,000,000  of  this 
total,  ! 

Worthy  of  note  during  1917  was 
the  introduction  of  draggers  into 
the  industry  on  a  limited  scale,  1 
These  have  met  with  excellent  suc¬ 
cess  and  the  experiment  is  to  be  - 
continued.  ! 

In  regard  to  industry  generally.  ' 
definite  progress  was  recorded  on  1 
various  fronts,  with  the  manufac-  | 
turc  of  furniture  being  a  particular-  ' 
ly  bi-ight  feature.  j 

The  building  trades  were  extrem-  j 
ely  active  during  the  year  and  the 
indications  are  that  they  will  be 
nonetheless  so  in  1948.  ; 

The  visitor  industry  also  had  a 
good  year  in  1917.  This  l  apidly  i 
growing  industry  is  getting  full  ; 
support  from  the  government.  Fea¬ 
tures  of  the  past  year  were  the 
selection  of  a  National  Park  site 
and  the  creation  of  a  Public  Ac¬ 
commodation  Board  for  the  inspec¬ 
tion  of  tourist  facilities.  I 

In  many  respecLs  1917  was  an  ' 

excellent  year,  made  all  the  more  ' 
so  because  it  helped  to  lay  the , 

foundation  for  still  greater  develop- 
nient  in  1948  and  in  the  years  to 
come.  I 


Eighth  Consecutive  Surplus 
Reported  by  New  Brunswick 

Total  of  $6,347,819  for  Year  Ending  October 
31st  More  than  $4,000,000  Great  Than  for  1946 
—  Revenues  Reached  an  All-time  High  — 
Foundation  Laid  for  Still  Greater  Development 
In  1948 


By  HON.  J.  B.  McNAlR, 

Premier  of  New  Brunswick. 

NEW  BRUNSWICK’S  eight  consecutive  surplus  amounted 
to  $6,347,819  for  the  fiscal  year  ending  Oct.  31,  1947,  by  far 
the  greatest  in  its  history.  It  exceeded  the  previous  record  set 
in  1946  by  more  than  $4,000,000. 

The  record  sum  was  the  result  of  revenues  which  reached 
an  all-time  high  of  $25,574,373.  Revenues  in  some  fields  ex¬ 
ceeded  estimates  by  substantial  sums. 

For  example  motor  vehicle  fees  to  adjust  itself  to  the  prevailing 
and  the  gasoline  tax  brought  in  situation  without  any  major  dis- 
$290,899  and  $396,316  respectively  location. 

more  than  had  been  anticipated.  There  was  considerable  activity 
The  sale  of  liquor  brought  in  in  mining  circles  with  investigations 
$1,879,632  more  than  anticipated,  ot  anhydrite,  gyp.sum,  limestone 
In  the  Department  of  Lands  and  and  salt  being  carried  out.  In  addi- 
Mines  $200,000  additional  revenue  tion  the  exploration  of  a  number 
was  produced,  chiefly  through  !  of  mineral  deposits,  including  cop- 
stumpage  returns  in  addition  the  per,  gold  and  silver,  lead,  zinc  and 
Dominion  .sub.sidy  was  $1,574,709  salt  were  continued.  Additional  coal 
greater  than  the  budget  had  fore-  reserves  were  also  investigated, 
cast.  I  Mining  and  Oil 

Although  certain  non-recurrin.g  i  New  Brunswick's  mining  produc- 
conditions  prevented  in  1947  which  ^  tion  valuation  was  appreciably 
contributed  to  the  record  .surplus  j  higher  than  in  1946,  it  having 
the  significant  feature  about  it  was  ■  reached  approximately  $5,000,000. 
that  it  reflected,  in  many  respects,  |  Of  special  interest  was  the  form- 
conditions  which  prevailed  in  New  '  ation  of  New  Brunswick  Oilfields 
Brunswick  in  1947.  j  Ltd.  which  company  continued 

Forest  Operations  at  High  Level  I  drilling  in  the  Stoney  Creek  area 
Forest  operations  were  maintain-  i  of  Aibert  County  and  entrance  into 
cd  at  a  high  level  with  the  cut  of  j  the  oil  picture  of  Sheii  Expioration,  j 
pulpwood  increasing  by  approxim-  j  N.B.,  Ltd.  which  carried  out  de-  | 
ately  15  per  cent  and  that  of  long!  tailed  geological  mapping  of  ap- 
lumher  by  approximately  10  per  I  proximately  1.. 500,000  acres  prepar- 
cent.  I  atory  to  drilling.  ! 

An  interesting  development  was  j  Agriculture’s  Firm  Position 
the  manufacture  of  dimension  fur-  |  Agriculture  remained  in  a  firm  : 
niture  stock  in  the  province  for  i  position  during  the  year.  Although 
the  first  time.  ■  weather  conditions  and  other  un-  , 

Great  Britain’s  monetary  posi-  !  favorable  circumstances  resulted  in 
tion,  which  was  reflected  in  further  j  a  reduction  in  the  overall  produc-  i 
severe  import  restrictions,  including  |  tion  of  dairy  products  the  selling 
lumber,  towards  the  end  of  the  |  value  was  greater  than  the  3946 
year,  naturally  caused  a  certai.n  j  figure  by  $1,043,000.  Despite  the 
amount  of  uneasine.ss  among  lum-  |  overall  production  drop,  ice  cream 
bor  operators  when  first  announced  I  manufacture  increased  .53  per  cent 
but  the  lumber  situation  is  expected  i  to  653,201  gallons  and  creamery 


tablishments,  the  exports  of  mili¬ 
tary  supplies  that  were  discontin¬ 
ued,  and  the  considerable  reduction 
of  Government  purchases  which  at 
their  peak  accounted  for  almost 
half  the  country's  output.  The  cur¬ 
rent  net  position  taking  account  of 
the  decline  in  economic  activity 
since  the  discontinuation  of  pro¬ 
duction  for  military  purposes  and 
the  increase  in  economic  activity 
due  to  e.xpanded  production  for 
civilian  purposes  is  a  comparatively 
strong  one.  The  process  of  ad¬ 
justment  of  the  labour  force  is 
materially  accomplished  and  the 
physical  aflaptation  of  the  Indus-' 
trial  structure  from  war  to  peace 
is  practically  comn'ete.  Gurrent 
employment  of  5  million  and  a  gross 
(national  product  of  some  $12.7  bil¬ 
lion  represent  a  new  peacetime  level 
of  economic  activity  while  current 
unemployment  at  2  per  cent  of  the 
^  labour  force  has  I'cached  the  lowest 
point  in  Canada's  recorded  history. 
But  this  is  not  all.  Presently  Cana¬ 
dian  business  is  carrying  out  the 
largest  investment  progiam  ever 
undertaken  in  this  country. 

(  Production,  export  and  employ¬ 
ment  expectations  of  businessmen 
indicate  a  continuing  optimistic  out- 
i  look  for  tbe  future.  It  be.ars  em¬ 
phasis  that  the  expectations  of 
businessmen  as  indicated  above 
may  not  be  realized  in  fuil.  Changes 
in  price-cost  structure,  a  weakening 
of  demand  at  home  and  abroad,  in¬ 
creased  domestic  and  foreign  com¬ 
petition,  increased  foreign  e.xchange 
difficulties,  changes  in  the  national 
and  international  political  atmos¬ 
phere  on  which  large-scale  trading 
greatly  depends,  are  all  factors  that 
may  either  defeat  or  curtail  plans 
of  business  to  produce  the  capital 
and  consumer  goods  needed  if  the 
economy  is  to  continue  to  expand. 

The  conclusion  of  this  survey  is 
that  the  hopes  set  on  an  industrial 
expansion  in  the  immediate  post¬ 
war  period  is  an  offset  to  produc¬ 
tion  for  military  purposes  have  been 
substantially  fulfilled.  Canadian 
industry  has  come  out  of  the  war 
stronger  than  ever,  better  equipped 
than  before,  with  its  efficiency  in¬ 
creased,  its  labour  force  expanded 
and  equipped  with  many  new  skills, 
working  conditions  improved,  its 
management  more  experienced  and 
self-reliant,  thus  better  prepared  to  i 
meet  the  uncertainties  of  the  future.  | 


The  Mineral  Province  of 
Eastern  Canada 


rrospeciing  and  mining  ngnvs  ter 
minerals  are  granted  direct  by  the 
Crown.  Copies  of  the  mining  laws, 
the  1947  annual  report  and  special 
pamphlets  on  mineral  occurrences 
may  be  obrained  on  application  to 


HALIFAX 


Modest  1947  Gain  In 
Stock  Market  Valuations 


HON.  M.  A.  PATTERSON,  LLB 
MINISTER 


J.  P.  MESSErVSY,  B.Sc..  M.E. 
DEPyiY  M3N537ER 
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CURB  MARKET 


<  losliiH  I’fice  (ilianBC  .Appreciation  Depreciation 
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I  outlay  of  $105  million,  involved  in¬ 
vestment  of  less  than  $100,000  per 
;  establishment,  indicating  the  vigour 
j  shown  by  small  and  medium-sized 
'  industry.  At  the  same  time  large- 
scale  business  enterprise  is  carry¬ 
ing  out  an  extensive  plant  conver¬ 
sion,  expansion  and  modernization 
i  program;  273  projects  were  ap- 
'  proved,  each  exceeding  $1  million, 
involving  investment  expenditures 
of  $815  million,  or  58  per  cent  of 
the  total. 

(5)  The  execution  of  the  invest¬ 
ment  program  is  having  an  im¬ 
mediate  and  important  impact  on 
the  level  of  employment  and  in¬ 
come  in  the  countiy.  This  is  what 
capital  expenditures  for  industrial 
development  of  $1.4  billion  entail:  I 

(a)  Construction  expenditures  for 

plant  conversion,  modernization  and 
expansion  of  about  $400  million. 
Of  these,  $1.55  million  are  for  wage 
payments  to  construction  labour,  ! 
$201  million  for  materials,  and  $43  ! 
million  for  other  charges,  mainly  i 
overhead  and  profits  of  contrac- 1 
tors.  I 

(b)  Purchase  of  new  machinery 
and  equipment  to  the  order  of  $7.58  j 
million.  Of  these.  $499  million  are  i 

machinery  ' 


Tod.av,  Canada's  morcliant  navy 
ranks  fourlli  in  tlie  world — ne.xt  to  tliose 
ol  the  United  States,  Britain  and  Norway. 

Our  ocean-goiiiff  tonnage  is  now  four  times  as 
great  as  liefore  the  war.  In  19.39  we  had  oidy 
d."}  regular  ocean-going  ships  on  our  register. 

Now  there  arc  13.3.  I’he  total  of  all  our  ships  of 
over  1600  gross  tons  (including  upper  lakers, 
canal  freighters  and  coastal  passenger  vessels) 
is  now  .3(36— representing  over  a  million  and  a  half 
gross  registered  tons  of  merehanl  shi[)[)ing! 

1  hat  maritime  achievement  is  ty[)ieal  of  the 
tremendous  industrial  and  commercial 
developments  which  have  created  new  and  greater 
opfiortnnities  for  all  Canadians  right  here 
at  home  in  our  own  country  today. 


for  Canadian-produced 
and  equipment  and  $259  million  for 
purcha.ses  abroad. 

(c)  Acqui.sition  of  exi.sting  pro- 
such  as  buildings,  plants  ahd 
,  used  machinery  and 
including  ships,  partly 
~  minion  Government 
Assets  Corporation, 
sources,  involving 
i  an  outlay  of  $235  million,  of  which 
$106  million  are  for  fixed  assets  and 
$129  million  for  movable  assets, 
i  (6)  Even  more  significant  appear 
I  to  be  the  long-run  economic  effects 
;  expected  by  business  enterprise  to 
result  from  the  large  industrial  ex¬ 
pansion  program.  This  is  what  that 
segment  of  industry  which  took  ad¬ 
vantage  of  special  depreciation  an¬ 
ticipates  for  the  near  future  after 
;  completion  of  its  capital  expendi¬ 
ture  program:  \ 

i  (a)  A  projected  annual  gro.ss  , 

(  value  of  production  of  $8.6  billion,  ! 

only  about  one  billion  dollars  sliort  | 
of  the  gross  value  of  production  | 
turned  out  by  all  enterprises  in  this  | 
group  of  industries  In  I915.  In 
terms  of  value  reporting  companies  I 
expect  to  turn  out  in  the  post-war  ! 
period  two  and  a  half  times  as  ! 
much  and  in  terms  of  physical  vol-  j 
lime  about  one  and  three-quarters  ' 
times  as  much  as  they  produced  j 

before  the  war.  | 

(b)  An  export  target  of  $2.1  bil¬ 

lion  which  would  exceed  accomplish-  ' 
ments  of  the  immediate  past  when 
exports  of  all  enterprises  in  the 
group  of  industries  covered  amount-  i 
ed  to  $1.8  billion  in  1916.  In  terms! 
of  value  reporting  companies  expect  i 
to  export  about  three  and  a  half ' 
times  and  in  terms  of  volume  two 
and  a  half  times  as  much  as  they  ^ 
did  before  the  war.  ( 

(c)  An  anticipated  employment  j 
level  of  980.000  persons  or  about  j 
two-thirds  of  the  working  force  I 
employed  by  all  companies  in  the  ' 
industries  covifred  here.  Compared  ; 
with  pre-war,  the  reporting  com-  ; 
panics  exiiect  to  provide,  in  the 
post-war  period,  almo.st  twice  as  1 
many  jobs  as  tliey  did  before  the 


perty 

installations, 
equipment, 
from  the 
through  War 
or  from  private 


llolfA'oon  tlio  'n'nrN, 

Laiiada  liiiill  no  sca-gning  ships 
of  any  size.  Today  we  have  17 
inajor,  fully  eipiipped  yards, 
with  over  lOO.dOO  Ions  of  .ship¬ 
ping  under  construction,  includ¬ 
ing  vessels  for  Fiiropcan  and 
South  American  countries. 


Only  nno-«‘i|{lilli  of  the 

total  cargo  entered  and  cleared 
at  ('anadian  ports  was  being 
carried  hy  (Canadian  ships  liefore 
the  war.  Last  year  our  own  ships 
were  handling  well  over  half  of 
this  tonnage. 
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,  VriTH  10,000  I 

Produces  52%  of  Canadian  Total 


lES 


9 


THE  FACT  fhaf,  from  an  indus¬ 
trial  slandpoint,  the  Province  of 
Quebec  ranks  second  in  Canada 
proves  that  it  offers  valuable  ad¬ 
vantages  to  business  men. 

There  are  now  over  ten  thousand 
i:Tdustries  in  the  Province,  repre¬ 
senting  capital  invested  to  the 
amount  of  $2,500,000,000.  The 
products  of  its  factories  are  esti¬ 
mated  at  $2,929,685,000  or  71.1 
per  cent  of  Quebec's  total  pro¬ 
duction. 

The  province  of  Quebec  produces 
more  pulp  and  paper  than  any 
other  province  in  Canada.  It  has 
ten  pulp  mills,  thirty  paper  mills 
and  twenty-six  pulp  and  paper 

•II 

mills. 


In  1946,  the  gross  value  of  Que-  | 
bee's  pulp  and  paper  products 

was  $245,000,000.  Those  industries  provided  employ¬ 
ment  for  22,300  persons  and  paid  an  amount  of  $48,000,- 
OCO  in  salaries  and  wages.  We  must  point  out  that  pro¬ 
duction  in  Quebec  represents  52  per  cent  of  Canada's 
tol^al  production. 

In  the  Province  of  Quebec,  there  are  1,042  plants  using 
wood  in  manufacturing. 

Those  industries  provided  employment  for  18,278  persons 
and  paid  an  amount  of  $19,537,614  in  salaries  and  wages. 
The  cost  of  materials  used  amounted  to  $33,271,512  and 
manufactured  products  were  estimated  at  $64,605, 1  54. 
Those  figures  do  not  include  the  value  of  miscellaneous 
manufactures  in  small  plants  contiguous  to  sawmills,  nor 
the  value  of  charcoal  production. 

In  1946,  the  mines  and  quarries  output  in  the  Province 
was  estimated  at  $89,733,022  and  18,000  men  were 
err.p'oyed  in  those  industries.  The  revenue  derived  from 
mining  certificate  fees,  prospecting  permits  and  taxes  on 
mining  industries'  profits,  mines,  etc.,  totalled  $2,008,361. 
The  mineral  production  was  valued  as  follows: 

Building  materials  . $21,458,358 

Metals  .  40,318,934 

Non  -  meta'Iics  .  27,955,730 

Worthy  of  mention  of  the  fact  that  for  the  first  time  in 
30  years,  asbestos  comes  first  in  importance  ($24,490,- 
695  ) .  Gold  is  next  with  $2  1 ,543,989.  Quebec  is  Canada's 
sole  producer  of  asbestos  and  aluminurr.. 


Value  Of  Production 

Of  The  Province  Of  Quebec 

AGRICULTURE  . 

.$  274,789,000 

FORESTRY  . 

360,954,000 

FISHERIES  . 

7,397,000 

TRAPPING  . 

4,324,000 

MINING  . 

337,684,000 

ELECTRIC  POWER  . 

87,042,000 

CONSTRUCTION  . 

131,064,000 

CUSTOMS  AND  REPAIR 

73,793,000 

MANUFACTURES  . 

.  2,929,685,000 

Total  . 

.  $4,206,732,000 

Less  Duplication . 

.  527,976,000 

Grand  Total . 

.  $3,678,756,000 

The  production  of  aluminum  total- 

^CiuCtiOH  924,130,162  pounds  estimat- 

$138,619,524,  aluminum 
prices.  New  York,  January,  1945, 
being  per  pound  delivered  com- 

....  $  274,789,000  mercial  and  mill  ingot  (99  per 

.  360,954,000  cent)  .15  cents. 

7,397,000  ^  u  •  XL  in  D 

'  '  Quebec  is  the  only  Canadian  Pro- 

—  4,324,000  vince  to  manufacture  aluminum 

.  337,684,000  ecause  it  Is  the  only  province  to 

87  042  000  have  developed  the  electric  pow- 

|-|  n/ 4  nAA  er  necessary  to  produce  the  metal. 

'  '  Hydraulic  power  is  one  of  the 

I  ..  73,793,000  most  Important  natural  resources 

.  ..  2,929,685,000  of  the  Province  of  Quebec.  The 

$4,206,732,000  construefed  on  the  fells 

....  Y  numerous  rivers  within  its  ter- 

527,976,000  ritory  supply  pulp  and  paper  mills 

A78  7RA  non  motive  power  and  facilitate 

V  ^  thedevelopmentofelectro-chem- 

.  ical  and  metallurgic  Industries. 

Available  24  hour  power  at 

80%  efficiency  .  1 3,064,000  h.p. 

Turbine  Installation  .  5,848,572  h.p. 

Capital  Invested  In  electrical 

industry  .  $817,443,304 

It  Is  to  be  noted  that  the  Prime  Minister  of  the  Province 
of  Quebec  has  just  announced  that  there  ij  to  be  a  con¬ 
siderable  increase  in  the  development  of  electrical  power. 
Next  year  will  see  the  beginning  of  installations  which  will 
develop  more  than  one  million  additional  horse  power. 
On  the  other  hand  we  must  mention  an  extensive  highway 
system  and  railways  facilitating  transportation  from  out¬ 
lying  districts  and  permitting  the  flow  of  goods  across  the 
border  at  numerous  points.  Quebec's  Inland  harbours 
which  can  take  vessels  of  the  heaviest  tonnage,  make  it 
a  center  of  world  trade.  Montreal,  situated  on  the  St. 
Lawrence  river,  one  thousand  miles  from  the  sea,  is  not 
only  Quebec's  but  Canada's  largest  port.  Last  year,  3,295 
ships  with  a  total  tonnage  of  4,688,742  docked  at  Mont¬ 
real.  Imports  and  exports  passing  through  the  port  were 
estimated  at  $360,000,000  and  $504,000,000  respective- 

ly- 

From  that  brief  summary  it  follows  that  Quebec  is  in  a 
position  to  offer  the  necessary  guarantees  to  business 
men  Interested  In  establishing  Industries.  Quebec,  thanks 
to  its  labor  legislation  protecting  at  the  same  time  the 
rights  of  capital  and  labor,  maintains  a  peaceful  and 
siable  economic  climate. 

Hon.  J.  Paul  Beaulieu, 

Minister  of  Industry  and  Commerce, 
Province  of  Quebec. 


